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Inability of BR to 
meet pay claim 


^ ****«:% 

■ *sonJis of i 
The fc. 

' ItD’.vcVpi* ' v,::3 V 

;■ vxc t ay"‘ t . 

. .-/= • EQUmESteJl back sharply 

Thus the «Vi a . *!The XJ.S. is to withdraw another ovcr a further rise hi 

^ first tt £ weakness 

from a end of .Jane and. the Bang-® f sterling added, to fte general 

T*xa « G*ok Foreign Minister experts ®J* r economic silua- 

' ^ Ath» ’.i« aiir^» a , ]>i;» *- The FTT -30-«lrare Index 


sr.-ipt 3 w.« w#a S?he lS.SOfr remaining- To have 
ce n » "j;IpuUed out by next Mardf.' 

! switeh&d French. sources have .said that. 

.‘' f ^The atmosphere In Saigon is 
v ,,: L ,. J becalm and- that ail foreigners are 
Thor n " n - uv.iheing well-treated. / However. 

* re *a« a ji ^President Ford i«r concerned-, 
campartij ^L^bout a radio; report whidh indi- 
ouanertfio-j 4 cates that SO or 90 ; Cambodian 
■•p.,. * ' 11 officers and their wives , frere 

f u 1 * e ..,. t *Efti^killed by. the, Khmer" Rpugei- 1 7 
„ c,g) - tit j.' A decifiiori on wbetherto allow * 
ue ore limited number of. refugees .to 7 
. comparae, w^eule in Britain has yet to he 
of the recr»'»^aKen. but a suggested figure of-' 
atioTt. EwWKHW . was dismissed by the.- 
foreign Office as -pure-. guess-. 

■**” ' l ‘“ a ' r 5lMJni‘k ” 'No /i uaJ j Jl -j ft Koan flvari 
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BY CHRISTIAN TYLER, LABOUR STAFF 

Rail union leaders made it clear yesterday that they expected the Government 
to find the money to meet their claim for a pay rise of around 30 per cent, 
oyer the year, in line with settlements reached in other nationalised 
industries. 

They rejected as Irrelevant to Quoting settlements for paid-some of whom, said Mr. 
their demands British Rail’s miners. postmen, electricity Weighell— could do almost as 
inability to pay. spell out by the workers, doctors and civil ser- well on the”doI*»” 

Board yesterday, and described vanls, Mr. Weighell said it was Much n r the un-nns’ pup «-«! 
the Board's 21.2 per cent, social “ just not accepted that the ao fick. a ied bv Bmii iia 
contract offer as -derisory ” yardstick for determining rail- ihich e av c evldenw E rl Mr 
. Th ? Issues of pay detenu ina- wayraen’s rates of pay should be Bert Farrimond BR’s chief 
II?" 1D Ji ate ; r f Un se ry? cc £*»; relat * d , t0 . JJ? industry's com- negotiator. said the offer, which 
hrMrhpJ ?L *48° *n°r mcrcial viability- exactly compensated railwaymen 

were brnn°Pht lh inift°Tif«I He |hcn naraed the union for the past year's cost-of-living 

British Rai? leaders involved in “ favourable ’’ increase, was not untypical, 

ore«nted JiSf SSiSSJ «ttlcments who bad earlier despite the publicity given to 

raiiwav jnrinctrv^^a^htrnHnn he,ped draw up tbe social con ' son,e bi 2 public sector deals, 
tribunal JSSfV’wSSSSSS tTact: Mr - Lawrence Daly and In the past the Board had 
•Pre«lnp ,l hi° 8 ..nin]^ eS ^L nS iwr Mr * Joc G o rm, cy of rbe Mine- sometimes said it would have 
Sidncv Wri^hou" wor kcrs. Mr. Tob Jackson or the liked to offer more if it had been 

farv ofYhi*» *.l«!5» e TiL S n C, £ Pos I Office Workers. Mr. Frank able to afford it. “But,” he 
ftSwnvmon SM! ?!!! Chappie of the Electricians, Mr. added, “the case to-day is. 
member? Sf fh^Tirr Uu S h Scanlon of Ihc Engineers, different: the Board certainly has ■ 
councfl who hp «i/hari \»H ?hofr and Mr - Jack JoDes of lhe Trans- severe Onancial constraints and 
Unions ta£ -taSStttar *«K port Workers - lhese have conditioiied tbe offer 

ments under the social contract. Both Mr. Wei* he 11 of the NUR 

1 He made it clear (bat his mem- ^ Mr. Bay Buckton. of the *!ll,f£^J s .. adequale m tbe Clr ‘ 
[bers would not take anything less Associated Society of Locomotive -Jbe er offer 


Pound 
touches 
another 
new low 

BY MICHAEL BLANDEN 

!the POUND slipped to another! 
I new low yesterday against other! 
major currencies. 1 

Tbe effective rate— the average 
dcpreciaiioD from the levels of 
December. 1971 — widened again 
to 23.3 per cent- at the close, 
compared with 23.1 per cent, on 
Friday. 

Tbe exchange markets, how- 
ever. were relatively quiet, with 
dealers reporting modest selling 
of tbe pound. The market sug- 
gested that the Bank of England 


SLdr'iar*; .^'(request for_belp. Page 5 


that 


dropped IS points by . 11 » m_. 


than other groups, even if he Engineers and Firemen, stressed ‘ ne 

recommended it The militancy that failure to match settlements and sensible, he said. The fact 


.rp. - AW KVUIU • A* qjiL, 1 ■- ‘'Wu.uuriiucv 1L 1UC UiJ II LtfULy w that minurc 1,^4 ^ • 

• RAn . -- .. jrtagetLa smalt teettideal rally of the NUR executive itself was 1D comparable industries would * nai **«" Ib 

500 pay beas but then retreated again to shown recently when it came destroy the relativity won by bad n tI S a “ 

d - : L L ; - • . - rarcaiea again to _ r >iiw 3 vmpn 1 r »cniT nf or, did not oblige the Boai 


l^U^.tbe 4*y: I nation, j a ° 


ace of calling a railwaymen as a result of an 
strike as negotiations arbitrated pay restructuring 


that 


match the 
increases. 
The offer 


1975 
treatment ” 
Board to 
miners’ latest 


rejected bv the 


c.,;,,, .... /.i 'dixt. few weeks, Mrs. Barbara feedrded losses of 3.B per cent 

..HI. 5 - . - • r ■ - 

than 


-r .Castle; Soria] Services .Secretary, 
^ ttold tbe Commons. Consattations 


h - v '*i tzt disappear 

K^’v.sr :i - .The number of - pay . beds j® at 315.0. Losses in deadlocked, before agreeing to award last year. 

i~” -Rational Health ^hospitals is' to JM^ng issues topped 18p. The lake the case to Ibe tribunal. Mr Buckton stressed rnai _ - ec , 

te«': ^ Pe reduced by about-500;.-in. therFr-Actiianfis three main Indices With aH the main evidence alBouab this ralaHvtar wu not cost mg an extra £51 m. 

' — - * beard yesterday, tbe unions will Jrt f?raJlYime ? should Sit he 3 y V r ;J s u m ff P up of ¥- 40 L a ' 

exoect a sneedv rennrr frnm tho sel lor , 11 s “ ou , 001 be week threshold money a ready 

S^ 1 2 SfUS£^£ssiJSUS& ^ terp ^ . wl "f h r u ! d be r 

operate from last be n ° estadUs ° . solidated into basic rates, plus 

tribunal has to rule Botb men P°' nted to tbe need “new money'’ rises of £1.05 to 

unions’ claim for for BR t0 P 3 * competitive rates £580 a week. 

-living protection, to attract labour, but while The minimum rate of £25.65 

_ x-linkTog— rejected ASLEF is in favour of ao across- would thus rise to £31.10, and 

T - - ^ iVOTCTUTwr tvitv A 1> by BR— or by a commitment to the-board percentage increase, the top signalman's rate would 

T. • Ora.lt tOpfiu ClORfllr ,^ .BlVASSTM^TT DOLLAR pro- re0 p en talks in tbe autumn if the NUR is arguing for a system go up from £48 to £S8J0. 

«» . . . ,-After pubtic critichms fcom ter. -*nium. n>se .2t- pomte to- J07i inflation continues at a high of distributing the eventual Teachers' pay award goes to 

rate. “ award that would favour the iow- arbitration. Page 10 


GILTS opened.. lower, hnt 



* 0 Wilson and Mri^Sarokf- Lewrv"^* 1 ? ce ®L 

1 •'»JS , ‘cSTSS v 

i-fw ; : r.vf c pensioa jahdto Sr Selby. cl# ^ ^-* aev **"*.9*1.; 

; pnrcrpji^.L’rcrlM ***: per .’ccnt.; f 2il),-;--AgalBst 1 ' 
n-.:,. • ** r lU pttw ^Of.' iAr^^bnt *he- tfolfer tbe jwnnd ' rose 40 

r : . agreed ” proportion- pf lnstitii-; pehkt$ :4o the dollar's 



, T ... " l;'l. tional funds ta be re invested in deprecial|oh was'6.-W (6.79). 
l A ■ ; manufacturing industry. Page 8 '• • •■•---■ ; - r . 

-? - f :.-- -■£ .^-WALL-STREET closed 7.12' 

bf - Farmers eajrture ; .. higher at sss.so on optimism 
v L L ^French egg lorry »».“»* *eui*. a™.™ ™a.»t 


oversteps Wilson 
guidelines on referendum 


BY JOHN BOURNE, LOBBY EDITOR 


* >■ ::r. r: “::^A&fiy^rrying fi^ch eggs was ; ^l e ,“ |MH;>ETER SHORE, tbe strongly tinue to be bandied in terms in replied lightly: “1 find the more 
rmi-v.i > :^7:^WWjn.^.«b^ ^fararfs^oa ; j*i J * fl “ t r P ? ‘^ s * n ® Yield on i^aeek | an ^.iia r i £ et secretary for Trade, accordance with Government extreme faith of pro-Marketeers 

" ’ " ' tly broke tbe policy. very difficult to take seriously 

r- , - : ,r— i r- . u wn - i guidelines for “Ministers responsible Cocat all." 

Parflainentary conduct of ct;c aspects of Government ^ Shore - g performance is 

the EEC tanw, who dUfer Jnm the cert ain to be drawn to the atten- 

Goverament recommendanoo on tlQn of thc Prime Minister * ben 



BSC labour 
cuts rejected 
by unions 


BY HAROLD BOLTER, INDUSTRIAL EDITOR 


THE TUC steel committee yester- In the detailed proposals put 
day rejected the British Steel to the TUC steel committee, and 
Corporation's plan to reduce its rejected, the corporation makes 
labour force by up to 22.000 and it clear that its general inten- 
a Iso refused to agree to the sus- tion i s to load its lowest cost 
pension of tbe industry’s guaran- plants, transferring work from 
teed week arrangement, instead, the high-cost works. 

p b ut SSSlM^p™«U a. „ Tl * tw» divisions «ors t bit by 
? funhJr me«i?l bemew thJ the recession, genera! steels and 
?wo sVdeY on Ma? g 19 ^ strib m,1Js - WbU,d bear * b e brunt 


of ibis policy. Employment in 


Zh< 


loiry'a. tyres U'ere d^fiatetL -.- At 5-724 .per cent- f 6.158). I Ministers before 

£; ... i r. ..? -stmthamptan, farmer^. Uock^La A BRlT . T - - , . | referendum. 


.•••• auc* iuau tuu atuurea »\r.p n > d. - a 

out in m otau atvchenp- “'fe sonior Minister In, done so Goremmeofs position and «0I SJS“!SrSSS.“S YSSST 

:-c.?gg impom. while at PLympnth S“lnfrodMr> S&^4 £SJhJ^ since Mr. Eric Heffer spoke oot be drawn into making points hilt fpw Tjhrair MPe expect 


he mu^ fVom i i J 


farmers failed- In prevent” a 

ysignment from Britan hy being- __ d • pled^e^.; 



Se^bomS a 8aiost^the Government in the against the Government’s recoin- {£ al M ® witonwlllSe m'CS 
_ na r nr nnauTpar ranBUitr' recent.. Commons debate and was meodation. Where oecessary , iL. u, Ow!.* 8 .? 8 s. 

nnuggled from the docks; • ... e£d °f th? moh[h * fe*l? ateIy di5m ^ 3sed b ^ Mr * US."!?®®*. transferred to a J' De ® a £ DSt M f S' M h 
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ig council^ rent- :; 

3 ses: Crosfand , - 

rbe Government . expects local 
tuthorities to froreasp councj^ nov Moim 
wonts by about -12 percentvfiris'Jw Udifll 

f ear and by. possibly^^.mucb ds 


other Ministers.” 


Chrysler facing 


against Mr. Heffer, 

Last night Mr. Heffer com- 
mented on Mr. Shore’s per- 
fonnance: “Three cheers. I am 
Answering questions Mr. Snore delighted someone has come out 


Wilson. 

. MT. ' Shbre was criticised at 
Westminster for tbe way in Deficit- 
which be. answered trade ques- 

lions in the Commons yesterday. _ _ «... - - 

■ He was attacked in' particular said that 99 per cenL of Britain’s a t last against-, the guidelines, 
for his- remark: “ When 1 am’ non-oil trade deficit was now nj e whole thing is absolutely- 
speaking from the Dispatch Box attributable to the EEC; later he farcical.*’ 

l ~ ~ -« CHRYSLER UK. eomponents of course I reflect Government s listed some of the benefits a free j_ the commons Mr Terence 

^ fSlSCS ;^«s: s sm <^&pssszzrx: 

«d«d 4 ™ ti? tiftfflS b*'‘*?PPOiTof i» £15 .JPtJ!L}2 ld r&JLVL*™S- blatant innuendo and added that 


had not intervened to prevent 
the further fall in the value of 
sterling. 

Air.iin»t the dollar, tbe pound 
improved to end at S2.3415 for a 
rise of 40 points compared with 
Friday. The dollar’s overall 
depreciation from December. 
1971, levels, however, as calcu- 
lated by Morgan Guaranty Trust 
in New York, narrowed slightly 
from 6.79 per cent to 6.72 per 
cent, and does not reflect fully 
the later weakness of the dollar 
in Europe. 

Tbe further fail ia the pound’s 
effective rate continues tbe de- 
clining trend of the past two 
weeks or more. It reflects con- 
tinued uncertainty in the 
exchange market over the U.K. 
economy and the impact of the 
Budget, as well as concern over 
the result of the EEC referen- 
dum. ’ 

The pressure has continued in 
spite of last week's statement by 
Mr. Denis Healey, thc Chan- 
cellor, that he did not want to see 
any further depreciation of the 
pound. 

Nevertheless. Friday’s signs of 
considerable activity in the 
market did not appear to develop 
yesterday into any heavy pres- 
sure on tbe sterling rate. So far, 
the authorities have seemed to 
confine intervention to steadying 
the rate when it has been under 
pressure. 

£ in New Tork 
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■ceded to try to oaianw the - ^ j mj. Wilson’s guidelines were tbe staunch Conserva^-c nu*«- . lh fvn _ 

ousmg finance books and ease KTI f laid down on April 9. Their key Marketeer, that there —• th,s * 3S one of ,he sensibvc type 


uui.ii/ji ».««« : The- >itrik<» pciniH hti th*. iaio a own on April ». ineir Key Riarseieer. inai mere was no n ,u al .hmiM him 

^ burden .op • S? Parage was: “This freedom (to doubt that Britain’s deficit with been SnsferrJ d o the Forei-n 
a8e - ::1Sri3g3fa SesT differ-,frqm the Cabinet s Majority the EEC. bad substantially Sffl?e ™ MHbfiK 

. „ j ■. -- > ' pspr-v, ~ decision to recomi^end continued worsened since Britain's entry, 

«l0 guenlla.#la - , membership of the Common Reminded by Mr. Marten that ■ u Jff u »- c . , - H 

r. Wilson has fihhiy 'rejected an • JSRITisa LE^LAND'S Cojvley Market) ■ does not extend' to the 1971 White Paper bad pre- But the Speaker refused to 


/rican 'refiu«t ; for -financial or-^el r Mr.r- Dw^ WIrittaker, is | Parliamentary proceedings and dieted that entry would have a 
aterial. : aifl To; 




allow this and other Conservative 

tot? the Rhhdeslan ■'*Sp*scted'to'lJe ’nainhd to-day da| official business. Government “positive and substantial effect" P° int s of order 
jeritla winig of^lie: Afric^'nianagfng director of the cor- 1 business in; Parliament will con- on our trade balance, Mr. Shore Referendum News, Page 14 
a tional- Councfl. Bick Page - ^potatio n’s jiew car division. " t ; 

P tea.rs.up .jyiit.. : ngrth. sea oil find isb 
jr. John Stonehonse .tore up a miles east oi- Orkney has been 
lgb Count "writ- : for £46,1)99. conftrjne d by Fan Ocean U.K. ’ 
sued by Hanover. • Berkeley; Jpg * -• •• 

curities of VLonaoh, as heL' • ;^V 

■ived at Mdbctinje City. Court • TWA has "asked for urgent 
ere the runaway Labour yt* Federal aid of ,$181.Lgi. to offset 
hia Secretary, Kra- SheB» rMticipated^ ^ ^onwstic losses for 
ickley, were retoauded '. f ^^w ye^ ^p? to in addition 
other three Weeks orf extradi- the. ^l.lTn. Jt 4xas^requested 
n charges. ; . . ^"to-^subsidiM Jte. .^international SHARES in Sheffield Twist Drill Monopolies and Mergers Com- plans to integrate the company 

• ' :: " - - .-V - and Steel, .the largest UJC mission. Roth departments said with its- own high-speed steel 

.O. rairit Charges; ^ , manufacturers of high-speed last night that they were study- cutting tool subsidiaries in order 

men nod a womah- : irom • tLSYD'S UFE-Assurance Is ateel^ cutting tools, rose 26p m f rt - • tobenefitfromtho longerpro- 

^ - JLA, — ., .»«- sin? If the takeover is allowed, tbe duction runs and other produo- 


SKF in £10.4m. agreed bid 
for Sheffield Twist Drill 


BY DAVID BELL 



Nevertheless, although leaders general steels would be reduced 
of the 17 main unions in the by a minimum of 7,500 and this 
industry adopted an uncom- could rise to 10,000, while Strip 
promising stance, it appears that mills would shed between 9.000 
they were genuinely impressed and 10,000 workers, including 
by the seriousness of the Cor- staff and senior management, 
poration’s financial position. Another 2.000 jobs would prob- 
It is estimated that the BSC a . bl y S° ln 1®“ affected divi- 
is now losing around £2.5m. a sions, tubes and special steels 
week. With little likelihood of . The effect of the BSC’S plan 
a major improvement in demand, * n tbe general steels division in 
the Corporation could, therefore, Scotland would be to close 
end the current financial year Clyde Iron Works, the Clyde- 
with a deficit of over £2GQm. bridge and Lanarkshire open 
unless it is allowed to cut costs, hearth plants and the Clyde- 
as it still has to reach a settle- bridge slabbing mill. There 
inent on wages, would also be a cut at the 

In a sense, yesterday’s round Dalaell open hearth melting 

of talks — involving meetings ■ - — ■ — — ■ 

between, first, the BSC manage- Editorial comment. Page 18 

ment and the TUC steel com- 

mittee. and. later, the committee , _ 4 . „„„ 

and Mr. Anthony Wedgwood sh °P\ Between ^500 and 4.000 
Benn. Secretary for industry-— Scottish steel jobs would go. 
were inconclusive i° th e same division, iron and 

But there were important steel “along would also close at 
developments in the debate over Shelton, in Staffordshire, while 
the BSC’s plans for holding down iron aDd steel “along would be 
costs: reduced at East Moors. Cardiff, 

J — The BSC finally confirmed ^ ct ^ Pport reduced biUet P ro * 

tD . The Teesside and Workington 

b ? up t0 Til 000 Grou P would reduce iron and 
Smith? 6 0r ? re r steelmaking and mill shifts, as 

thS n, 5m,r*?°^„M 5 K er e »? L appropriate, and there would 
SL. J, h w d be ac ^ ,e Y® d also be reductions in shift 
SjS!"?? DCI f S an » d 016 operations at the plate mills at 
rest through natural wastage, ciydebridge. Dalzell, Consett 

2“ Sir Monty Finniston, the and Hartlepool. 

corporation’s chairman, pro- Finally, the BSC would 
duced a measured reply to the reduce the number of shifts 
four questions put to him by Mr. worked at billet mills at Consett, 
Been on manning in the steel East Mours and Glengarnock, 
industry and the relationship In the corporation’s strip 
between the Government and the mills division the general intea- 
BSC management tion is to load the BSC’s Port 

3-While rejecting the corpora- “ d Uan ™ wbrks m 

tion proposals, the unions ® ou . t ^ ^ aIes - and for Ravens- 
appeai to be prepared to work ST 31 ? J? . ? upp / y general 
out an alternative. This would fl® e t s «n^ s, ? n K UJ ScolJaIld Hllh 
presumably include the possi- in l*I tS e'w£ d s «. al ? s ' • o • «* « 

bility of work-sharing, although - in ^. buth Wa, f* 

this would only be possible if , ^ on ? nd *^ tee ^ ou ! d 

the unions agree to suspend the t ^p et ^ ie , r w, .\? l be slab mill 
guaranteed week there, tbe hot mill, a four-stand 

Under this guaranteed week ““ "“»• “5 “ l f,5‘ C p kl l ! n , i ne aod 
arrangement, workers are paid 1 j.alvanisin* Iiua 

SO per cent, of their normal These plans of the BSC man- 
earnings. irrespective of produc- ®g emen f *• confirming the worst 
tion levels fears of the unions, were out- 

The BSC'S annual round of lined ^ E ? b ,Scholey. the 
pay negotiations resumes next corporation s chief executive, 
week with discussions on a de- ^ter the meeting with the TUC 
mand for “ substantia]” st ®®* committee, 
increases plus a cost-of-living ,“ r ’ Scholey emphasised that 
threshold arrangement for mthough the unions had been 
10:000 craftsmen. Blastfurnace- P ro “i sed * al tbe . plants affected 
men and process workers are the corporations proposals 
also about to open negotiations wou,d . be re-opened when the 
for Increases payable from next recession was over, they had also 
month. Continued on Back Page 





som and ’Newbury training £l786m. <£l.43m.). 
itres later tHs week. . ' : OPage 29/ . • 
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TT,« rt£«j ic Cirw’c firct mainr other, tools. STDS has 35 per — • 

iPS cenT - of ft* U K - high-speed steel programme. 

drili market and exports more , S ^L‘ S , “Ip for each 

. . Jr 3 ? 301116 and than 40 per cent. ' of its £13.7m. STDS s 135m. 20p Ordinary 

ibrles .bearing company was turnover. shares. Tbe Sheffield company’s 

“^ oc ^ e - d - dy ■“ le ' it announced pretax profits of shares opened yesterday at 49p 

m lsea - ■ £1^6m. for the year ended before climbing sharply to close 

It is Subject' to the approval December 31, 1974. ■ at rap - SKF wa s advised by Hill 

of both . The Department of In- SKF, which already has a turn- Samuel and STDS by Lazards. 
.dustry. aad the Office of Fair over of some £50ra. in Britain, News Analysis, Page 7 
Trading, whieb - could reeom- has guaranteed the jobs . of the See Men and Matters, Page 18 
mend that r it be referred to tbe 2,300 employees of STDS. It Lex Back Page 
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A welcome from 
Charles de Gaulle! 

The new Charles de Gaulle won’t give you the brush off. Because the new 
Charles de Gaulle is the most advanced international airport operating today. 
And it’s as near to the centre of Paris as Heathrow is to Central London. 

The Paris terminal for Charles de Gaulleis Porte Maillot : within easy reach 
of the Arc de Triomphe, and central to Europe’s biggest conference centre. 

London -Paris services are now split between Charles de Gaulle and Orly. 
So you have a choice. Whichever is more convenient. 

Charles de Gaulle airport is 


sensational. Stunning circular 
multi-level architecture. Extensive 
service and duty free shopping 
facilities. Automated walkwi 
and interlevel exchanges. 
Telescopic boarding passages. 
An airport planned to handle 
22 milli on passengers 
a year. Without queues. 

Air France make 
tomorrow happen today. 

At Charles de Gaulle. 

The new Paris airport. 



ays 


AIR PRANCE 

use your French connections 

158 New Brad Strata, London Wi. Reservations 01-4913 9511. Ticket Office and Passenger Sales Dept or-499 8«a. 
LT Jw. Head Office and Administration oi-y6g 442 1. Manchester Reservation: oti-Ssz 7831/6 





lombard 


‘Unseen Force’ 
another kind 


ofi 


RACING 


BY DOMINIC WIGAN 


BY C. GORDON TETHER 


these 


WHAT, do you suppose, would collective action., 
happen if it were to be as- “ dynasties* 1 can take to advance 
nouaced that Ur. Wedgwood their cause in the ensuing year. 
Benn. our controversial Minister It is on the basis, of such 
for Industry, was to attend a "reasoning" that the Bllder- 
meeting of the hlearchy of the berg meetings are - sometimes 
Communist world for ** com- represented to be a form of 
pletely private talks on world international conspiracy by, for 
problems ” — talks that would be example, such bodies as the 
conducted in such secrecy that Liberty Lobby — an American 
what be said to them and they organisation that has set itself 
to him would never be dis- the task of seeing that the light 
closed? of day penetrates more deeply 

Could we not expect banner into the darker corners of U.S. 
headlines imputing that the life. 

arch-enemy of capitalism — as his Such charges obviously cannot 
critics now like to portray him be proved or .disproved so long 
— was plotting a further ex‘en- as the whole business is so much 
sioo of his campaign to in the nature of a closed book 
socialise Britain in collaboration to the outside world. But what 
with foreign interests that had cannot be denied is that, if 
anything but the interests of the Bilderberg is not -a conspiracy, 
British ’people at heart? it is conducted in such a way as 

. If you believe-and -there Is {•■£• a remarkably good 
no reason why you should not m T Tntii 0n «JjL , mmana _ 

—that such a reaction would be 

entirely appropriate, there is “ ad « t «.« ns '" e that 

another nuestion you might like £. e °^ ,d * ^ or “ dld , aot * ven 
to consider. Why did nothing “ nual “Stings 

6 were taking place — and they 


but the most profound silence J:*™ Jr~r „ - „ .. 

m-..i 4- Vi a * ..A have been going on since tbe 


greet the recent announcement ... . . 

that the Chancellor of the JJ®® - : *?L d *5^5 *J ,Is J llf0 I? ,p 
Exchequer. Mrs. Thatcher and 1,011 “ now provided when they 


Richardson, tbe 


are just about to begin, the 


Sir Gordon 

Governor of the Bank of determination to conceal from 
England, were engaging — in outside world what actually 

cnmpanv with a handful of pIace at “e® remains as 

British banking and industrial flrm as ever - 
chiefs — in “completely private 

talks on world problems’* with TJflSfiGIl lOrCPS 


‘Legionnaire’ for consolation 


ON THE strength of his gallant tlve one-mile Newby Handicap Black Rhino on his reappearance- 
run in the City and Suburban at Redcar recently, and she may Taking up- the running just 
Handicap, in which he narrowly well have. a good deal of further Inside the two-furlong marker 
failed to hold Swell Fellow, Improvement in her, there, Eddery's mount had to be 

Mow Legionnaire has been made Whatever his fate on Pee Mai, gushed out only with hands and 


a firin * favourite for to-day's I shall be surprise if Eddery fails heels to beat Black Rhino, whom 

Ladbroke Chester Handicap to land one winner, for the he was meeting on _ level terms, 
(3.15), and the sponsoring firm’s 


action in making Nick Vigors’ 
colt a 9-4 market leader seems 
wholly justifled. 

Mon Legionnaire, who ’ wa? 
caught only In the final two or 
three strides of the City and 
Suburban, in which be appeared 
to have on unassailable lead a 
furlong from home, has been set . 
to carry only Sst this afternoons 
and at the weights it will be 
something of a surprise if he 
fails to deal with his eight 
opponents, best of whom could 
well be Pee Mai. 

Pee Mai, who like Mon 


iMuS THig 

2JL5— Proud Felix*** 

2.45 — Morning Song 
3.15 — Mon Legionnaire** 
. 3.45— Consol* 

'4.15— S indab 
4.43— Tribal Feast 


.. WINDSOR 

6.00— Hey Presto 

6.30— Haut Girl 

7.00 — Caspardale 

7.30 — Fnrits of. Love 

8.00 — Tudor Flame 

8.30 — Space Leader 


by two and a-half lengths. On 
identical terms today Consol 
should again comfortably con- 
firm bis superiority over the 
runner-up. 

An hoar before be sends Hon 
Legionnaire oat for the Chester 
Handicap,'' Nick Vigors saddles 
his easy Chepstow winner. Proud 
Felix, for the Lily Agnes Stakes 
l (2.15).- this bay St. Alpbage 
" colt, .whip- followed up his Chep- 
stow win by running that fast 
colt Hfliaxchos to four lengths 
' in the competitive. Sandown Park 
.. Stakes, can regain winning form 
by outpacing Miss Kksfleld. 

- There' have ~been few more 


Legionnaire has already won Seven Barrows-trained .. Consol successful '.Chester ^specialists in 
twice- here, made little show on appeals as the likely answer to recent years than- the' New- 
hls seasonal debut in the Liver- tbe Chester Vase (3.45). - market tritined Happy Victorious, 
oool Spring Cup a month ago. ConsoL. a compact Reliance Q and allhough '.Doug -Smith's 
Nevertheless be, too, is well colt, who seems sure to be ideally charge is now eight years old, 
treated with Sst Sib., and X suited to this sharp, almost circu- It will not come as a surprise 
expect Pat Eddery’ to get the lar, track, -shdwed hitnself to- be if he gains hdk- fifth eourse and 
best out of him. a talented juvenile last season distance victory in the seven-and- 

If there is to be a major snr- when gaining easy ' successes at a-balf-furkrag Earl of Chester 
prise I expect Dance All Night Newbury and Newcastle. He took Handicap (4J.5). On this occa- 
to be the cause. Bill Elsey's - little time returning to' winning sion, however, I believe tbe con- 
progressive Double-U-Jay filly form this term, taking Sandown’s. cession of 10 lb' to the recent 
did well to successful concede oue-and-a-quarter miles Classic Tbirsk winner, Stndab, will just 
17 lb. to Keoco in tbe competi- Trial Stakes comfortably from prove beyond him. 


The critics 


It would, of course. 


thp top-most brass of the Inter- 
JEJSX 1 busi "«*? community - ft wou id be impossible to be 
Jh! cn P « n J beloneine bappy at any time about the 

r 1,ed Bilderberg organt- presence’ at such clandestine 

meetings of people playing a 
prominent part in shaping 
Britain's affairs. And this is 
particularly so at the present 
be time. We are. after, all, being 
ridiculous to suggest that no one positively bombarded with 
should ere r he allowed lo engage talk about behind-the-scenes 
in private discussions at Inter- manoeuvring, inspired in greater 
national level about world or lesser degree by Left-wing 
problems. But when people of international forces of a highly 
such importance in our affairs distasteful kind and aimed at 
as Mr. Healey. Mrs. Thatcher and changing the face of our society 
Sir Gordon Richardson are say- against the wishes of the mass of 
ins things at an international the people, 
gatherinq that they are not What proof have we. as things 
prepared to divulge to the home stand, that the Bilderberg meet- 
side. the nature of that qatbering ings are no* concerned with the 
takes on a special significance, promotion of different forms of 
And it has to be recognised that internationalism that the British 
It. is not everywhere accepted people would have equally good 
that the annual Bilderberg con- reason to disapprove of? So 
fernnees are the innocent '‘think would the public not be 
tank" exercises they purport to altogether entitled to recent tbe 
he. participation in such affairs of 

Thus, according to its critics, people who are supposed to be 
the Bilderberg organisation accountable to them but are 
exists prim aril v to promote the artending on conditions that 
collective interests of the make it impossible for them to 
capitalist “ dynasties " that now- be so. 

adays play such a large part — And is it not entirely inappro- 
directly and indirectly— In the priate for those who complain so 
ordering of economic life in the much about the activities of the 
world in general and the US. “ unseen forces " in our lives to 
and other industrialised countries be seen identifying themselves 
in particular And the real with the activities of an organisa- 
purpnse of these annual get- tion that is— so far as tbe out- 
t07others. it is claimed, is to side world knows— in this very 
decide on the most suitable category. . 


SALEROOM 


BY ANTONY THORNCROFT 


A choice of paperweights 


A SUCCESSFUL sale of glass At Phillips, the surprise of the and domed cover went for £2,520 
.paperweights at Sotheby's yes- day was provided by an 18th to a private foreign buyer, and 
terday totalled £39,963. It is a Century painting of figures at a an 18th-century pale celadon Jade 
fairly specialised market, pro- well, catalogued as Italian carving .of Kuan Yin sold for 
tecte'd from the fiercest foibles School. It bad been forecast to £2,310, also privately. ... 
of fashion, but even so English fetch £600-£800,' but was bought Indeed, a feature -of the sale 
paperweights have suffered a by Amell for £4,800, probably wag the attendance of overseas 
reverse in price over the past because there was a feeling that collectors from the UJS„ the Far 
year wbi'.e the more desirable it could be the work of East and the Middle East. Prices 
French have maintained their Domenico Tiepolo, the son of for snuff bottles were less excit- 
value. tbe famous Tiepolo. Tbe sale i ng, but there was nothing of 

aa . -A ,,-a , . totalled £25.066. great quality on offer. • 

The top price or £2,150 (above ’ . At Sotheby Parke Bernet In 

estimate i was paid by Batisle In a of watches, which New Y ork on .Friday, a new 
for a Clichy fiat bouquet weight, realised £20,925, Asprey paid world ^ was set for a 
showing three double clemaii*. £3,700 for a pocket chronometer perg^ manuscript. A Naw York 
Another Clichet weight on a fan attempt at an accurate d ea ] er paid $250,000 for a manu- 
hasket ground v/ent to Rim et for watch), made by Wright of script, dated 1599 of Shah 
£1.600 (at the lower end of its London in I7S4. Nanieh Firdausi. It contains ; 44 

estimate), and a very rare Bac- Chinese jade was one of the full-page -miniatures, 
carat animal weight, with a stag main sufferers in the collapse of 


silhouetted against clear glass, the fine art market last autumn, * u C Tm niu nrnTr 
sold to Tillman for £1.500. at but there were signs of a revival Afllo 1 tlC UAJW tVJuNo 
the bottom of its forecast. at yesterday’s sale at Christie's. 

A rare Baccarat bi-colonr Pnees had been cautiously fore- 


pejm-pom weight «howi ng a 3 2™ TE? 


SE CHESS MATCH 

stock exchange 


Amsterdam 
chess olub 


dahl'a a fiorat novelty in the around and abOTe the target, chess olub was the winner of 
life’s; wen! Sr n3»to Spft ^ « le Called £27,040. don SE, held in London. 01 ^*° n 


—a similar weight had sold at The best price was the £2.940 n , 

Sotheby's for £1,050 five years (at the top of the estimate) paid 0 f th e R R'Wh J 

ago. On the other hand, a Bac- by a buyer from Los Angeles ?Kemn-Gee)^aSd Mr S % 

carat turquoise carpet ground for a Ch'ien Lung mottled pale Jcastello Parsons) who won both 

weight of 1S48 made a handsome celadon and beige jade carving their games, and’ Mr F Parr 

£1.400 yesterday as against £780 of-, a recumbent Buddhistic (Nivison), who scored H to 4 
far a similar weight in the 1970 lioness and her cub. A trans- on the top board against Mr. 
sale. lucent pale celadon jade ewer W. J. Wolthuis. 



t Indicates programme In 
black and white. 


WINE 




■..-V 



BY EDMUND PENPHNG-ROWSELL 


’ - J ' 



our relationship with ’tbe-Com- wines, -bat at eome bfthfe lofcer. -within nafnatete nf~Q» -asmaafc,'. 
mon Market is under tbe closest level* casta an aura of qnaBtynsent - -r- -•' » i 

scrutiny, "it Is appropriate to con-, -and- respectability an wtoea that yHiMi -vkeug^r 

rider how- wef havo fared under often do not "deserve it. ' •' ; tinn«m Earope^fori hrfpgferu 

tiie EEC wine- regime. • For ‘The ^ame Is "true 6€ the RallanVthe. Commission- s recent • 
among the inducements, held out benomfnazitme di Origme Gtmi ances, altering, -the --.■-haiahea:*'-. 0 
to us before entry in January, troUota (DOC) project, whose viticulture is a lony-joh^ , 
1973, was of wine " at tbe prices proliferation oL wines accepted substanual nabea -be ......ntiiiB.- 


For duties were Jo b* “haen- year— ^jas'. tccaea to Tugjreaaie wine cnoicetj- we; .s 
mbhlsed ” tiuirtigtobut the ' Com- ‘its' reiMitBtion. • - ; But" ^llen , boa .:GeHHa«y,- -axe large' 
m unity and as our Continental Syrians were ' devised primarily . from Spaing Pwt — 
friends were clearly not gtiiaa to for the' benefit of ‘the producers, slavia and other" 2i 

. , Xki,i '.a aV. a wtnanman"’. HOROVCTi 


■mere was me sanewraw vi vai, 

biit then, we should be in an the work that -had proved a headache wines}.. We also import fr w , 
negotiations, and anjfbow - it' to'- tiie trade here, while' the Commonwealth; .This is'itf-'- 
shouldn’t seriously affect the vih ' Imprecise, and often Incomplete ^concert* to-, the dqnimant^e 
ordinaire «hat most of us were yay.ln wbjich. regulations flbw Outi producers; for, ri^ciaiitiera^i 
looking' forward ' 1 to' drinkiM of-B - - — - • - 

twice daily. . . 


Impact ol YAT 


drinking of Brussels leave all - conberped. -f e w .Frehchmen' 1 or diananfMl : - i* 

. lb a riate ■of r un«rtalnt3» L: -not to any derire t'o dtmfc otlKr^tt;'-- 
' mention lie lobbying that la part tiiefrToeal winesC- " ; 

“of the Brussels Way' of life: :• : . TOe. ^AmeridansL ^ 


. qnfej; toprofest afejnirt'lhe^ 
.of . ritph.;; disdrimjna^dn; f 
California 


Weu , « ^ ;C!odf tamed -ba* :; ; 


out like that. — - --i-- ■ - j uuu - . . -... — . - .. .■ . . — -- 

an agreeable surprise Initially, 'Hien there is the bureaucracy, years, there _n^ht be ;a 
when, after centuries, the old Whereas it ds only ■ fair to -demand, for-itner 
inflexible duty nates irrespective record that In recent years our “ a J- * et _' according 7 to- 
of quality were somewhat own Customs and Excise have Jefferson &-FeyeCjof;..thft 
luced in hnpqrt^ice and a ■ become increasingly ISexjMe in - Enuacftco Institute 

xw per cejft. YAT. ■ introduced, their -. control ' oner. . imported EEC have- erected what. 

This meant' ithat lesser wines wines and spirits, the Brussels perhaps tnjP ,most - povad “ 
became cheaper, finer more ex- .regime certainly turned .scheme ■ of barriera -agalf'.;-. 

pensive.- The 'break-even: point "baofc-tWs particular doefc ;- importsfl',. .wws-;:>Sflp «b''’i'V---‘ 

was f 1.30 a bottle, lawugh this !Kie EEC section Ja. tbe last mittedly -protectioBiriiPttipos^- . 
was still far from ther leve! of report of the - Scotch ..Wtiisky , ITie--Amerk^.;«>mpiai ni:a ]j;;'' : . 
ordinary wine prices in -France - Association begins: ** Tbe ■ second- the necesalty -jo^jimport' li'cear '- :r . 
and Italy, it was- a start, with year of 7 the- UJf s : mesasbersalji for. - each imliydual-. - 

the result of a. -swift -rifle in of the EEC* has ^ seen^furtber demands.- .for*, cha^ ical-riaalg '• 
consuinj ' ’ ' " ~ -- 

better 
However, 

hopes were dashed 
Chancellor in his March, 

Budget- put lOp a bottle 


Victor! 



lari month's 


must "the possibility of- haring to pay. 





table wine now carries a duty by the threat that g^n ■ wiugy ' ‘ 

of nearly 50p plus VAT. Maybe.wiD.be classed as just alcohol . can. . 

imports from our Market part- and not as. eau-de-vie. : : .. 

ners must be cjiscou raged — -and • Furthermore the -®eed with ^ w ^, • - - 

certainly they will beSwt this Whirii - the recent Frwwo-lWli^ of ^ - 

Is scarcely In the family spirit, -wane row was settled mdri he ^^'*2 

Furtherm ore. although it has compared .with -the extraordinary rsjanu. Of coufise,.. he repa ... 

been argued hopefully *b*t our -lack of action agaiostthe-Itadlans there; is a J3 percent deed ei ..., . . - — . 

accession, ' together ‘With other.' who Iait>. S«!pt.ember ? dapped- WiwAn. thft.-.yogi mo n -Jgaifo-' 
consumer countries, would crippling 30 per cenL VAT. on Today hemay wen he think 
change tho balance within the grain cereal spirit impdrts, ttmt ratiier differently, ■ 

Market from largely reflecting &. whisky, but retained,;. .the - If . k the->wi^l^n 
producer interests to those of normal . 12 per cent, on grape .rather than tttrn n Into ttrai 
consumers, so far that doesn’t spirit, that-! is, bandy. In spite for which there -is no- real m t-j 

seem to have turned out’ as of the incensed -representatlatjs perhaps we ougfitio re-consi- l)rpT K 
predicted either. In particular of the Scotch dlrtlUers, td whom the ^decision; noLtojeH it to>*' u, - vt 
the French wine growers and Italy has become an increasingly Russians. Forney can blend ^ . . . 

authorities seem to have got (bell' important market" in recent-: poor; 74-Segreeystnff • ' ' 


even now we are con-" years, this- discrimination has Algerian wine,-w&iCh wemayi - 

istiliatidih - of. now been going on foT the better : Even tf a :aubridy';were ; neej-' •’ ’• • •• 


tributing to tiie distillatidh . . _ 

Midi wines that should never pert of a year.- Yet; had' Mr. Initially, dt jtffght:; create- 1 . J " '■ 
have been made. < -Healey "in his last -Budget dared ceaenl«md2a 1 .tiiiirir nnHas-" - : - 

The French 'authorities have to impose a higher oostonls duty '-Russians. whose J demand=?.r“ 
achieved their long-desired aim'-ott cognac and a rmagn ac tiffui Winep iaf rising fkri. Andrifnc:?--* ’ 
of obliging- us to accept their Tull ' the excise -duty placed o n Scotch,- rsurely an instrument ofedffieE :: - . ' 


-i.-- -j . 1 


CONTRACTS ANb TENDERS 


BBC 1 


9J58 a.m. For Schools, Colleges. 
32.30 p.m. Digon o Ryfeddod. 
12.55 News. 1.00 Pebble Mill. 1.45 
Ring-a-Ding. LAO Thomas. 1.02 
For Schools, Colleges. t3.5S 


“Mister Moses,” starring winner Tafces ah. tjs Tbe t under 
Robert Mitdium and ^ e ® en,: “Raw Edge." starrins Rory 

Calhora and Yvonne de Carlo. fJM 
Edward the Seventh, starring Annette 
Crosbla and Thnothy West in “ The 
Invisible Queen." 

HTV Cytnm/Walev—Aa HTY General 
Service except: LR-LS wan. Penawdao 
NewyddUnn y DjnJd. 4JES4J9 Mlrl Mawr. 


Carroll Baker. 

9.00 Edward the Seventh. 
lOflO News. 

10.30 To Be Seven In Belfast 
1130 Checkmate. 

12.00 Ideas In Print 


Magic. 5.40 Magic Roundabout 7.10 Heddiw. 7.10-7.40 Hyn o Fyd. 

5.45 News. flljg Nev.'S of Wales. 

t6.00 Nationwide. Scotland— 6.00-650 pjm. Report- 

650 The Little House on the ing Scotland. I1.00-IL50 Churchill’s 

Prairie. People followed by Scottish News 

7.40 The Italian Way. Summary. 

8.10 The Rockford Files. Northern Ireland — 3.58-LOO pan. 

9-00 News. Northern Ireland News. 6.06-650 

925 Scenario: The Peace Game. Scene Around Six. tll-28 

11.00 Midweek in Japan. Northern Ireland News Headlines, except 

Regional News (except London). tliJ 8 Regional News. England— 6.00-650 p.m. tLook , Nrni htv wm — as htv demraV's^rvice 

4.00 Ploy School. 4225 Huekle- All regions as BBC.l except at North [from Leeds, Manchester, . AliuLlA except: uo-ue pjh. Reran wm Hcad- 

borrj - Hound. 4JM) Pixie and the following times: .. Newcastle): f Midlands To-day . N n*^ t Uncfi- Rcpon west. 

Dixie. 435 Jackanory. 4.50 Valley Wales — 5.15-5.40 pjm. Bilidow- (from Birmingham i; tLook East 5 . 2 S wait Tin YoraFaS^ GeuTHome SCOTTISH 

of the Dinosaurs. 5.15 Animal car. 6.00-6.50 Wales To-day. 650- (from Norwich): Points West «.oo Atwm Anglia, im canooo. 7 .ii ta ».m. kS«V Jd 

(from Bristol): f Smith To-day Mystery Movie: McMIUan and wife. 1U0 2J» Hmuecall. 3.00 Jaew KlnaT L2S 

(from Southampton); tSpotlight Rwcctlon. Eiophnni Boy. sjo professor KiueL i2S 


AU t T T v »h”5fli I t “„ London S3 ffi X*$; e 

cept at the following tunes: at Prawf uos-li-c world in Action. 


F.T. CROSSWORD PUZZLE No. 2,770 



ACROSS 

1 Irritation found in a house- 
wife (6) 

4 Permit an after dinner request 
( 8 ) 

10 Diehard determination of the 
snob (2. -3, 4) 

11 Early or rather not quite (5) 


5 Tbe Case of the Embassy (7) 

6 A team of. gazelles (10) 

7 Dismissed the engineer — how 
strange (5)- 

8 Have a meal In an endeavour 
for peace (6) . 

9 Artist with the grape to gorge 
(6) 


12 Part of the natural mountain 14 Entertainments have. . no 

range (4) buffoon in short -trouser* (10) 

13 Record on canvas causes dis- 17 Uttered with all speed (9) 

satisfaction (10) IS Aerosol particle found on the 

15 Confidential soldier (7) river (8) 

16 "Then soon with the — of 20 We look to Leeds for a 
truth overflowing " (S. Wood- harness-maker (7) 

worth) (6) 21 *' That rots itself — on Lethe's 

19 The virgin makes a match wharf” (Hamlet) (2,4) 

before fifty (6) 22 Some G.I. may exhibit selfish- 

21 The Kop isn't to become a ness (6) 

blot (7) 24 Claw in stock (5) 

23 We are asked to act like little 26 A boat for an expert to note 


South West (from Plymouth). 


BBC 2 


?6.40 am. Open University. 

11.00 Play School. 

2.00 p.ci. Racine from Chester. 
t5.0fl Open University. 

6.40 Managing to Survive. • 
7.05 Open University. 

730 Newsday. 

7.45 The Book Programme. 

8.10 Je Suis Hopeful: 
theatre of 
Barrault 


A TV MIDL4NDS Crosmwds. LH SroUand Tori*. 6 J 0 

ua p.m. Lunchtime Ktwidc*. t3J» Fartir^G«?R«SS? C ' Jjf Tm ™° Ur 

The Saint. SJB Th* Partridge Family •r^rtiiai, I™!; ,. 7 ^ FUn>: 

M0 A TV Today. 7.00 Cartoon Tune. u S2n « Jf?' « ,? iU TV 1 L 

7 JO Tuesday Mystery Movie: ” Brock's Mllcl,elL UJ0 Ule CalL 1L» WistUng. 

Last Case." starring Richard Widmark. CnriTUrDM 

11.30 The Twilight Zone. -^yyiiltKlY 

nnnnTTD P, ?U. Soutk’-ni Newt 2 J» Routw- 

rfUKJDtK party. HO Peggy Ptemrna viaits the 

IMS PJi»- Border News. 2. DO Hotusv- ^ Jnlon - 5 - 20 Dodo. 5J5 Crossroads, 

parry. 3.00 The Japanese Esper1er.ee. Day by Day- 64S Unlvorsitv 

6.00 Border News and Looka round. 7.00 1-1* The Tuesday PUm: "KU 

Mr. and Mrs. 7JB Cartoon Time. TJS Galahad" starring Elris Pralty. U.30 

Mystery Movie: " She Cried Murder." Wrestling. 12.15 im. Southum News 

The stantna Telly Siniis. *1U0 Border Latra . • 

Jean -Louis Ncws Summan'. . TYNE TEES 

CHANNEL _ ,J5 *- m - Starung Point. 2.00 


Edward Thomas. 
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9.00 Images of Childhood: t-JB P.m. Channel Lrachtlme New*, and T5' Japanm- 

^ MTj.r” Tocofln ■■ What's On Where. 3.D0 The Japanese Exp< T lrnM - 5.20 The Addons' Family. 

M « HUS ° and **!“■, ,v. Srietwe. S^rar^ Qnli tOO RtBOrt M Six. 7.00 New Who Dr — 

1(LM Georges Brassens at tiie a , Slx 7 JJO. Curtain Raiser. 7J0 Mystery M 7 3L5 ;nr ,,^ 0 ^ (cartoon a 
Sherman Theatre, Cardiff. Movie: McMtRan and WWe. 1125 C»m- t^te N«vm l 

10.45 News Extra. menraires ef Provisions Mrieorologliraes. UJ5 Thursday Is Ascenskw Day. 

11.15 Clo5edou-n: ( Bedard Hep. GRAMPIAN ULSTER 

ton reads Aaiestrop, oy jjo p.m. Grampian News Headline*. 1*20 P.m. Ulster News Headlines. 2.00 
2.00 H oust party. X00 Randall and Hop- Houseparry. qja Ulster News lleadllim 
Mr* f Deceased*. SJB Shang a hang 4J» SJO Wait TIU Your Father Gem Horan 
Grampian News. &JD Anna and the King 5-00 UTV Reports. 7A0 Bridget Lovrs 
7JX The Jim MacLeod Show. 7 JO Cartoon RenMe. 7.J3 Tuesday's KUm: "Easy 

9J30 ajn- Schools Programmes. Mov,e: KS. SU,mn * Bnd JjcS 

*“ ” ' ,r! ‘’ GRANADA „„ WESTWARD 

L20 pjn. This U Your Right. 73.00 The Gui Honeybun's Birthdays 

, . . _ . , c, Judy Garland Show 1SJ5 CtaJcklahcads. V 20 Westward News Heaffllnes. 3.00 The 

Lunchtime To-day. 130 Emmer- 5^0 CroByroads. 6.00 Granada Reports. Japanese Experience. M0 Sports Quit, 
daie Farm. 2.00 Good AfTernoon. us University Challenge. 7.05 F-.-re's “- 0 ® Won want Diary. 7.00 cmtain 
2.30 Rooms. 3.00 Pathfinders. Lacy. 7JS The Suspense Movie: “Man M “? le : McMillan 

3.35 There Goes That Song Again, g ’ am1a * Sas “ StTasber *- J£jo Frith Sf L Ue 
4^5 Shang a Lang. 4JSQ How. nre3Uing ' tjtv vadycutoe 

5JI0 The Flintstoacs. . _ „ nlV YORKSHIRE 

5,50 News from ITN. LJB vm - Report Wcr lleainiDev 1.2S UO n-ro. Calendar News. 3.00 The 

6 00 To-day. Report Wales Headlines. _1M Horaeraity. Japanese Evpcrlenec. 5J0 The Ad flams 

65a CrotsToads. 

6jfl Tuesday Star 


12.00 Pipkins. 12.15 pun. King 
Wilbur HI. 12.30 West Country 
Fare. LOO First Report. 1J20 


5 00 World Ice Skating Gala. 5J0 Help! Family. 6-00 Calendar. T.00 New Who 
5.25 Crossroads. 6JH Report West. U0 Do Yon Do? 7 JO Berty Bora. . 7JS 
MOVie: Report Wales. 6J5 The Protectors. 7 AS McCloud. UJ0 You And Your CoU- 


RADIO 1 


(S) Stereophonic broadcast 
a. 00 a.ru. A a Radio 1 


247m Qrarfet la F minor. Op BS rsi. «JS Jaa Mosart: Plano Concerto No 19 in P 

Today on reeerds «s». US Pled Piper iK 430i rag Radio 5‘ ts>. ms Jacob 

VM maai ’ s ’- *5-® Romewanl Bound, tt.05 News. Bronowskl 'As Radio 3>. >J0 Mozart 

B o nn Tn.. o-,^K..LrT on r *- ln Home»'inJ Bound Icomlnoedi. »J0 Requiem iAa Radio 3j tS>. 7J8 Kaleldo- 

Johraie Wdkcr Incl^mg Top^dJ^ SSSrJ? L \f taVt? «T cs'l.' "» Sbl'JJS ,“ - Sd,1^ ^ 

ifarmRoc 0 iBW H • «e^ fi- ASZTR 


beat. 5J5 Alan Freeman: Yoaih Club 


pigs — isn't' it common? 

( 2 , 2 . 6 ) 

25 Short wave (4) 

27 It is The religion one bas to 
heat i5) 

28 Suspects confidence In a young 
girl (9) 

29 Sfnne skirts annoy the clergy 
(S> 

30 Thinner on top? Dash it. that's 
nonsense (6) 


(4) 


Solution to Puzzle No. 2,769 


DOWN 

1 An unsuitable declaration 

(2, 6) 

2 Respite, but not for tbe foot- 
baller (5, 4) 

S National 16 sounds in need of 
a plug (4) 
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£■!' from The BaEzrd Me. Wrowh. ^7 Si" *" **»*“»*«■ 

7,0°_A5 Radio - until 12.3J B.ra. close- ]055i — rerrorda of the Romanian Schnris- vup mKc-sob „an 

, violinist, composer and teacher playing WF aoty-aJD a.m.JZ00 

L500m and VHF *^och WJS Jazz tn Britain i5'. UJS z -”' 3 ' 00 p m - 

BBC Radio London 


SUDAN RAILWAYS 


STORES DEPARTMENT 


Contract No, 4848 

SUPPLY OF: 

A}— V.H.F. .RADIO TELEPHONE EMERGENCY 
- SYSTEM . ,v BETWEEN LOCOS ' AND 
STATIONS. 


B)— M.F. RADIO TELEPHONE COMMUNICA- 
TION .SYSTEM : BETWEEN DISTRICT 
CENTRES AND HEADQUARTERS. ' - 


NOTICE 


Controller of Stores, Sudan Railways. Atbara, invites 
tenders for supply of A) — VH.F. Radio Telephone Emergency 
System between Locos and Stations. B) — M.F. Radio Telephone 
Communication System between Centres and Headquarters; 

’Details, specification and relevant drawings cqn. be. 
obtained from tbe Office of Controller of Stores, PIO. Box .65. 
Atbara, or from, the Office of Storekeeper 1/c, Catering Stores, 
Khartoum, on submitting a written, application: bearing 
30 m/ms stamp duty and payment of Ls 20,000/ ms for one 
complete set of details, specification and drawings. ' 

All tend ers^ sh all be opened publicly: at the prescribed 
place, date and' hour and the prices of each tender shall be 
read aloud. ... 

Tbe closing date fixed for acceptance of tenders iii this- 
office is Tuesday 17th June 1975 at 12;0O hours, oopn, ; : 

. OFFICE OF CONTRbLLER OF STORES- 
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tt.OO Z.IT 1 . x-.-ws Summary. SM Snnra ' . - L . , ., M . 
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Pause tor Tbtmbt. IM Tortr Wogan: 1MMJW Oran Untwritg. STOiB Md S4 J W 

3.27 Racing SulVUn and til Pause rnr n * n!n m own *U*BJ in "ijm’ISI' 

Thought VJB-1L38 pete Murray’s Own KALMU 4 . 5rf. jJJ 

TTDiise tSi IrcSdlrg 1030 Waggonen* 434m. 330m, 285m and VHF criTiiw.z 2 * 5 ? D «Sii 

Walh. 13.30 Jimmy Tmug: fS*. XJ» Mi. UO gJU. New*. 422 Farming To-day. ^ pTl « 

Cricket So>r:baanI. UB Good LlaieoHs mo Prayer for the Day. *.« TcMJay Ma, - r ? '-»«• Horae Run luctwt- 

/VriFi 3.02 aand Hamilton iSi « Radio including MO and TJ 0 VHP Regional L1M _ r 

I. hui Including bo iSOOm oriy (also 2Mjn Kwa . *js Weather, nroBraisinc new*. UJB Rnhhip vin^cm'/l^ii^MlSht 
SratlnndJ. 2.4S. 3AS and «.« Span* pesh 7 . 0 o Sew5 alvj more urru-du mdudlng tiSo A- ri^ ' 

5.02 Waggesars’ Walk. 5JT Sam Com 7J7 Sponrfcsk. 735 TinJay’s Pawrs. 7®- aDIU As njdl ° - ttn,u 

fSi ' tocMmg S.4S Spnrls Dm*. *■« 730 Thought tor the day. TJS Weather, London Rrnadmcfinrr 
Spora TMe 7JK Beat tl» Re«rt. 730 pros rsmoic news. »J0 News and moro ^ U f>FOa ” , 

Cricket Scorchoard. 732 Sing Something Today Indudlns 837 Sporudesk. 835 261m and 97.3 VHF 

simple 'Si. 8.03 The Musical Work! ol Today"* Papers. US Yceierday In Partla- *■** am. a.M.*‘: Nrwa. interviews. 
Genre- Martin wuh nw BBC Rauia _ nnT News. S.OS Tuetde>- Coil wSe owl travel news, ulus sport, with 

Orchestra fSi. MB The tapresarlra. ;xq.oo News. £10 05 Fmra Dourflss Cameron and Clive RonUn. MJJO 

Our Own Corrosrandcm. 1030 Dally nD ?" Ll ?' wlfh Ceorue Gate. 12.00 News- 

vlth Music Through .Jlinicht Including UUH BJornlnr Story. tll .00 wa'ch. COO a.m. Newnbreak. 738 London 


. t ..iirmnni itkiiwui* Service lfljts Morning Story. 

12.00 *:■!« an a.m. Neu-s Snrnmnry . iaoS Cclehranon iLciward Sachet _ J 7 flK 1 Biwrehs wrl^r 


RADIO 3 St™ «= VHF «. VTA^UST ^ ndon ' 

JS2SST, K' ara r u^^R«^ V N^“ii2 Capital Radio • 

News.' 0 JH This" Week's Composers: The world at One- 13D "nie ArrfKrs 194m and 95.8 VI W 

Scarlatti and BoxhertnL W5 Academy L85 Wwai Bw O Jrom *.»» lu^ud- 530 «-m. Kenny Rvcruti with sj hours 
of the BBC 'S', UJ-45 Mendelssohn's Piano New*. _**“*“" * mnsto and rnodacn. 430 Mier%M 

Moslc »S». psalm Scmaga from Mother XOO Aewi. j.® Broome Stages. Aapel. with ornate, features, advice *t0 

Northern Europe f5>. 12JQ p.ra. Cardiff 430 News. G® Gardeners' Question swowhou. 12.80 Cash on Delivery with 
Midday Prom: Mozart. Walton (S). a-W Tuwi. Starr Time. S »| ns Rwn pave cash and Music- JJI 8 f m. Honor 
N'ewe 1.05 The An* Worldwide. 130 SSJO Ftnandal Report VHF Regional Scon with Musfr. 730 London Today. 

Concur: pact 2- Beethoveo. Bladcrotth >St. New*. Weather. SJB Weather, programme 7 30 Open U«e 4.88 N I rfcy Home's Hock 

1 ns Music In Our Time: iS). 3.B nows. 4.00 Now*. US My Music! <Sl. Show. 1U0 Tony Mvari'i Late JUght on 

Melody (St US Beedwvra Btring (AS The Archer*. WB Newt Deft. 730 Capital. 230 la. Night FUg&L 


SUDAN RAILWAYS 

STORES DEPARTMENT 
Contract No. 4847 


SUPPLY OF ONE 65-TON RAILWAY 
BREAKDOWN CRANE 


: NOTICE . ’ 

Controller of Stores. Sudah' Railways. Atbara, invites 
tenders for supply of One 65-Ton Railway Breakdown' Crane. 

Details, specification and relevant drawings can. "be 
obtained. from the Office of Controller of Stores, P.O/Eox * 5 , 
Atbara. or from the Office of Storekeeper 1/c^ Catering Stores, 
Khartoum, on submitting a written application bearing 
30 m/ms Stamp duty and payment of Ls 20,000/ms for one 
set of details, specification and drawings. 

Ail tendora shall be opened publicly at the prescribed 
reatT’aloud **** h0Ur ^ 016 Prices of each tender shall be. 


Si 0 ® 1 d ?I a , flxed for acceptance of tenders in tfiW 
office Is Tuesday 17th June 1975 at 12.00 houra noon,.. 

OFFICE OF CONTROLLER OF STORES 


COSrtPANY 


NOTICES 
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CONCERTS 


SOUTHWARK CATHEDRAE. B M«y. B o.tn. 
Mourt C MMor Mbas K427."«Kh and 
Bruckner. Jehu Bat* ChoU. Lois 
MeDorall. etc.. Caorkri Qrdhoctra. 


GOURMET 
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• Sodm Amu) 


NOTICe^iT MC_HOL D 
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- An fntormBI inaetfng ol UdIikj 
-MWent -fltarriialuciv el Union 


vhargholaciv el Union 
Ron Uraltea- will - he raid at 'l-. 

HeuiA >QO Old Broad Street. U" 

BC 2 . at H. 1 S a.m. on WcdnauwJ 
y «T- 79 79. « whitA tra 
t. Pavftt. edii be orcsaot. 

Jij amro-ai Uaipn CorporaMtn r-flu*! 
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JOAS ant. • -■ . 
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thing, to, sttend ar« uke<l te .® 3 
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® <L Ay!!P L i^? E 5 r AU * AWT ' Old hrox) 
Street. eC 2 . Open every day for lunch, 
dwiwar and dancing until 3 Ml. Cabaret 
rawe nlphtlr id .30 pm. and 1.15 aun; 
Mon. M Sat. CS 39 . Tef. 5 B§ 'IRU. 


CLASSIFIED ADVERTISING RATES 


Par 

. ringio 
column 
denttmetra 

'Appointments £7.75 

Industrial and Business 

Property £7.75 

Residential Property *7.76 


• -Pet 
■ fugle 
. , . column' 
_ , __ ' .1 ..- conSnietra 

Business Opportunities £9J5tT 

Educational £7.7S 

Motors £3,75 

Hotels and Travel ...... £7J5 


The minimum depth of display advertisemezus ! and of boxed " 
classified advertisements is:. Three single column centimetres. 
Lanjer advertisements are only accepted in multiples of wiiole • 
centimetres. 


Premium position a available — rates on reqtxest.' Waited -to; ' 
Classified Advertisement Department, Financial Times. 10'. 
Cannon Street, EC4P 4BY. 
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Elizabeth Hall 



^ by CLEMENT CRISP 


Th* trouble "with :biHet'» are ardently right But rarely displayed, yet id neither aspect 
v classics is that manageiuentsand. does tite dancing suggest the of the character is there much 

- act ii > pnbiic alike yie w th em* as a "kind nohl tityjQf th e danse d' ecoie; th e depth of feeling; as yet only the 
Zl . ^ovm^v ° r **5® “ wich..aay . number oT-sbloa^are^- rot pare enough in foot-hills of the role have been 
runners can oer ameredi^whether ^tetr'cspesttion of the classic explored. -and its heights remain 
.^to 3Usjit 1 8 ^ they are ready for -the course -or style, their feats of virtuosity unsealed, 
sent. ^ t not - ^•^arhgBe-diftBto.gtSJed seeming- father those of a daz> As for the company per- 

JpteB. (* ^ \ to each and eycrjp.iOBiB of them, zHcg character dancer. formauce, it was less cogent than 

r 116 ! ist.^v fewer still .tbai artists- who may” ■•• Galina Panov ! s Giselle has the hitherto; there were oad blank 


SKUI 


Goya’s prints 

by DENYS SUTTON, Editor of Apollo 


Rita Streich 


ELIZABETH FORBES 


programme 


Rita' smoothly and raptly sun; 


^ore^ Jrp ^ , »vC) haTe som e thi ng Irqdi afld.gereal- charm of extreme youth and a spot* in the production— un- 
?*«■ tog to saysBOMt Obese hallowed .quite 'exceptional Iaeocence. It characteristic of this most care-! 


Vi but wildly- over-played teats. - is ‘a sweetly. un emphatic reading fully considered staging — and the 
hfcsiam^ 13 j Pi Because Valery sniSaliiia Panov in Act 2, even in the madscene: orchestral playing seemed ill at 

.. . • ■ — ' — 3 ■<- -- — a ic - j un_ ... * 


are Kirov trained, seems icr in Act 2 the dances, are prettily ease. 


*' • be an ussaifiptiQjr that they can 


handsome - staging: -last night 


Y-era Vplkova 


r/V 


playing’ * 


h of- Mime Vera classes did much to extend the 
Copenhagen yester- range of the Danish artists, and 
serious illness, robs her ■ presence attracted the 
torld of A greatly greatest dancers In the West, 
greatly revered eager to learn from' this inspired 

rn in St. Petersburg and inspiring pedagogue. A 


.4 


v / 


m * 

\ i 


nj V' style constantly 'teeters on the style as:We know it to-aay. ana loved and respected: I had last 

heir 1:7-;' ** ?; rv edge of silent cinema . rtnoitog.. after her departure from Russia seen her to December when 
tC /' c ~ : '■d;* . Too ' impassioned, - too operatic, in 1929, and her marriage to the Makarova and Barishnikov were 
V./ his portrayal--- looks' vjHui and English painter, Hugh Williams, dancing in Copenhagen and, 

> ... , i overconscious of ' its ' own she^eventually settled to London, naturally, taking class with her, 
; 1 Romantic fervotrf. Tbere a re fine where her teaching swiftly won and her brilliance and entfau- 

.~'v-rrj3 and compelling aspects to his her tremendous acclaim. siasm for life were undimmed. 

eve.-.;: n? ' playing, notably raL the second act - After : a brief stay in Milan, The world is darker, colder 
vary, in which hi* reactions: -to the she moved to Copenhagen, where without her. 

eriiicr f..- appearance - of the Will -Giselle for the^past quarter century her . C.C 

sag Ve»‘ A ' ni ^> . ; ■- - 


Streich's recital at the Elizabeth “ Nur wer die Scbnsucbt kenot ’* 
Hal] on Sunday was well-chosen also benefited from a fine-spun 
and interesting, if a trifle line. “Kennst du das Land?" 
unadventurous. After an open- evoked the childhood vision of 
ing group of Italian songs (ode a smiling, flowering country, but 
by Cesti. two by Alessandro missed the acme homc-sickncss 
Scarlatti) Miss Streich con- for a half-remembered happiness, 
centrated on acknowledged Wolfs selling of Philine was well 
masters of the Lied— Schubert, characterised, while “Fruhltoj: 
Brahnis and Wolf — but by her iibers Jahr" beautifully caught 
selection and juxtaposition of the springtime mood of Goethe’s 
individual &ongs. opened the way lyric. 

to a fruitful comparison of the Mdrike's ** An eine Acot' 
similarities as well as the sharie” was sung first in the 
differences between these Brabms version, and then in tb? 
composers. setting by Wolf. Both songs were 

Having recovered from an gently presented, but again the 

initial unsteadiness and breath- JLac DC ™,° 'JUJf f tt lW c. 5t> - ^ 

incss of tone Miss Streich be^an taken. Miss Streich 

to shape and point her phrases m °c e ^ bome^in Wolf’s 

with the dexterity habitual to So^IfSh fr «? l ?n 

her. She seemed uncomfortable 5°? k ‘ ».,? r in 

singing at anything like full Schubert s Die Entzuchun*. an 

voice, but there were many care- ll S f B r I * 1 Sch,l t r *J“!| e ' y 

fully floated soft notes to admire. e ?\ b ™ ldereci ** 

Consonants tended to disappear y 2 sin6,er - . “ Quanto 

in her enunciation of Italian and. an e , xll i ac i 


occasionally, in German too, bur f£ oin MetastasiCs Didone. lacked 

her English— in Brahra’s Ophelia *«"“ ,P“ l , l? to ,l b >' 
soncs — was excellent. “Tnmnr. Schubert. Seliskeit. sung as an 


‘ai.rr.rri a '-'St 

eve' Z wisi 

tar* 


I songs — was excellent. “Tomor- 
row is Saint Valentine’s day " 


land “They bore him bare-faced of ecstasy. 


senuoert. beligkeil. sung as an 
encore did summon up a feeling 


yffvsrag p'-< 

rfTfc 


Theatre Royal/Hew Victoria 




on the bier” gave me the most 
| pleasure of tbe whole recital. k w' 
i _ „ . .by ueonr 

Fnur Schubert settings oF i n <> was 
Mignons songs from Wilhelm pianism. 
Ifeister in the first half of the beautiful 


Throughout the evening Miss 
Streich was. ctroogly supported 
by Geoffrey Parsons, whose play- 
ing was a model nf expressive 
pianism. His account of the 
beautiful posUudc to Wolfs 


•erhgp E -rtr- 

•‘heme f>f ‘ ^ 

... 

Tie 

he K- 


Helen Reddy/David Gates 


Goya: Plate 2 of the * Disasters of War ' 


p »°?5 a ?i. tne J fcer ^ b y tw0 evocation of an Aeolian Harp 

of Wolfs Goethe Lteder at the was quite magical, while in 


end of the second. In the for- 
mer. little of Mignon's pain and 


“ Philine.” and even more in 
“ SeJiakeil," he conveyed the 


A X VI VU -1\ VU.U J / A/ tt T 1U VJM.LV/0 ......... ....... suffering was suggested, though spirit of the song with tender 

I •• _? Any opportunity of seeing He was a keen investigator of lacing the results with social “So lasst mich schcinen*’ was insight 

v‘." ‘ --- ‘ ■ works by Goya is not to be human psychology, his own not criticism. His ability to bring • * 

Z The Glen -Campbell -shows, cur- not come easy to her. Still she a reggae version to the top. and missed. The Courtauld Galleries least. He peered into his soul and out in the later plates a contrast 

rZ -remix going out on BBC 2, have ha s fin ally made it from Perth, more recently Telly Savalas has j n Woburn Square now have on found dreams and demons that between firm sharp drawing and pCStlVal Hall 

v-C produced a lot of heavy flack, in Australia, to having her song “ L slaughtered “If” with equal display a splendid collection of required exorcising in the way he rich aquatint permitted him to 


Reddy 


song 1, slaughtered “If with equal display a splendid collection of required exorcising in the way he rich aquatint permitted him to 
e anthem success. etchings and lithographs by this knew best. This is the aspect of point the contrast between the 

in's Year. Both songs have limp, but master which were bequeathed to his art reflected in the famous forces of enlightenment and 

same act attractive, melodies and were it by Tomfis Harris. He was the “black” paintings that render a those of ignorance. These are 

on must written some time ago when author of a major book on visit to the basement of the etchings that persuade us. if that 

as she j>avid Gates was a quarter of Goya’s prints, which should be Prado such an astonishing were required, of the powerful 


•i 4 *, ' r>7 the shape of American guest a Woman, chosen as the anthem success. etchings and Holographs by this knew best. This is the aspect of point the contrast between the Oj \ /f a. * __ * A 1 „ _ . 

?*. ■itc-cg. artists who, while over here at for International Woman s Year. B ot h SO ngs have limp, but master which were bequeathed to his art reflected in the famous forces of enlightenment and [ST 1^ Vl ti TL! T1 S /XCrjlICTTl V 

ariPtp; ‘S-iyg.TZ* someone else*s expense. End it Liza UineBl does the same act attractive, melodies and were it by Tomfis Harris. He was the “black” paintings that render a those of ignorance. These are ^ 111 x * v wv*viu < j' 

Tio-.-i:-;-.- . x commercially . convenient ^ to tathex. better, but . you must voitten some time ago when author of a major book on visit to the basement of the etchings that persuade us. if that 

ws - " throw off a live- performance or admire .Ms . Reddy as she x>avid Gates was a quarter of Goya’s prints, which should be Prado such an astonishing were required, of the powerful Last night’s concert given by succession of a Handel concerto 

;CR rs--- ^ two (as opposed to a quite dead ni arches up and down -the stage B rea d. Now be is on his own consulted by anyone eager lo experience. His drawings and surge of the unconscious. the Academy of St. Martto-in-the- grosso, a Bach concerto, and a 

TV hiraVLast weeft.^ it-was-£j^ to do- a- VriGeljer on u& ^’rather aoneafine. Perhaps know more about the subject, etchings also reveal his toner Tbe \\*ar of Independence Fields under Neville Marriner. Haydn symphony, all of them 
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the turn'; of Holfh-^sWyjat^ 'JSSvSSSSSi there were too many local refer- Goya’s 


different ^ SSS. to F?n 

ifth. EE 1 :? i* MSSW&tE 

They are rather similar beasts. ^sf^gUtte^^^^a^ou^ “ a ", t0 surround himself with a 


Drury Ernie; tWs Wtielfr€hd"liiv1d §^f’ , ^t B ^^ aD< *.'!f’’ by ^ ot '^ e ^ en ences. to the- Cup Final, to worlds. He was born to 1746 and Since tbe publication of Pierre Goya with .scenes of horror that of the Solicitors’ Benevolent style. The restitution of the 
Gates just about fllleilTthe Nfew ** I £’ “ e . a British Lcyland. to ring true, but died in 18*28. His art reflects the Gasslcr’s magnificent volume on inspir-'ed his famous series The Associalion, offered a well- original solo parts for violin and 
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they very rarely show off-to’.the — tt lt ~~ , ~ — ~ ^ — come across as an eaixn soaning <wju u*n lumuivuim m 

U.K. And their concerts followed presarnam? is entertaioer bul Dav id Gates, with country and commented on such 

thp camp nrpHirtahlp A mormon ^ny ; fle IS Jiere^ IL must oe hj ..cpf,,] V ncat ranee and tragedies with astonishing force. 


David . Gates is much more 


highly proficient band. If your 
songs arc insipid it is hard to 
come across as an earth shaking 


the same predictable American „ a ,f^r to he an his useiui vocal raD « c and tra ? ed, . es wi “ astonuming force, 

-v., pattern— lots of soft- soap. and jjrrjy_ - ]3» J! m nL r al , d wTtch R «eney about the instruments. He is an artist who has a 
.J* safe songs, performed' with the S?f «t bis could - ^ th ® bit of toughening, special appeal to our generation 

quiet assurance that comes from hits with vour material. David make more out of mu sic than which has seen many horrors 
" *4, “tts wnn your-.maienai._-i/aviu , — x_ — lesser an A no doubt wdl experience 


ly local refer- Goya’s life spanned two thoughts. agatost tbe French supplied and organised, for tbe benefit given with energy and bappy 

ip Final, to worlds. He was born in 1746 and Since tbe publication of Pierre Goya with scenes of horror that of the Solicitors Benevolent style. The restitution of the 

ring true, but died in 1828. His art reflects the Gassier’s magnificent volume on inspir-'ed his famous series The Associalion, offered a well- original solo parts for violin and 

serious musi- changes In mood between the Goya’s drawings, which 1 had the Disasters of lVcr. started after balanced, well-prepared pro- oboe to Bach’s D minor con- 

imself with a rococo of the ancien regime and pleasure of reviewing on this 1810. his aim beine to show “thelsranime of traditional fare, certo for two harpsichords is a 

and If vaur the romanticism of the 18^0s. Ho page, much more is known about ratal consequences' of the war in simply and enjoyably. played. worthwhile enterprise — and in 
it is bard to witnessed the ravages of war the secrets of Goya’s imagination Spain with Bonaparte.” His An uneasy, unwilling account this reconstruction ( sensitively 

earth shaking and civil commotion in his own than hitherto. No wonder that powers of observation, allied to of the most poised and sublime of done, but unattributed) the solo 

id Gates with country and cooimenled on such his technical mastery, enables ?11 Mozart’s piano concertos. MSS parts were well taken by Carmel 

ranee * and tragedies with astonishing force. . him to create powerful images in A, with Stephen Bishop as Kaine and Tess Miller. In the 


well- original solo parts for violin and 
pro- oboe to Bach’s D minor con- 
fare. certo for two harpsichords is a 
worthwhile enterprise — and in 
:ount this reconstruction { sensitively 
ae of done, but unattributed) the solo 


The Entertainment 
Guide is on Page 28 


being paid welL : :- - ’ Gates wrote “ Everything I Own " DeaT >' . royalties 

Helen Reddy Is the more (for.his father, so he told us) artlsts recordings- 
interesting because success has and there was Ken Boothe taking ANTONY 


royalties 


in which starkness and brutality | soloist, was Ibe evening's only outer movements of Haydn's 
are uppermost. These astonishing ; disappointment. The first move- Trauer ” symphony No. 44, 
prints have a sense of pathos, the men t w- as pushed too hard: the Marriner once again let loose 


which has seen many horrors 'JUiae if» on rage -.d prints have a sense of pathos, the men t w- as pushed too hard; the Marrlner once again let loose 

and no doubt will experience tenderness of a man who suffers smallest sense of hurry, just as with plenty of storming — but 

more before too long. It is. in cova has appealed to many at lhe sisht of his countr - v ‘ s surely as too slow a tempo, here nn matter; the music with- 

fact, hard to examine this show French artists and men of letters harrowing experiences. No destroys the marvellous natural 6t0 od the assault sturdily, bright, 

in the calm retreat of the nn wonder that Sicken appreciated gradation of .ts unfolding The brassy and bold. 


Hampstead Theatre Club tbat are taking place in Indo- 

p China. 

‘ V’’ . n'' 1 v tx w t xr ■ ° ne ° r many fascinations 

. Dear Janet Rosenberg, Dear Mr. Kooning ^Mr.S"S 

_ fir jTSSttSdKS- “ «Ao"ds 


fact, hard to examine this show French artists and men of letters harrowing experiences. No destroys tne marvel 

ANTONY THORNCROFT io the caJm rctrea t of the Hugo Delacroix and Baudelaire wonder that Sicken appreciated gradation of its unf 

Counauld Galleries without among them d Baude,a,re this celebrated series, not lhal slow movement was simply. J?ut 

thinking of the terrible scenes one point raised bv this his own etching was in any way not plainly, done— an attractive 

ssL- tatios pUce in lod " 'ixrs'ibk wr-st. 

jx^ttfssssi ;ss„ iq °u f e •srLifWS: K“w». SJSiSrSa? 

is to observe how outside events shows that he owed someone ,f he had intended to describe beautiful u oadorned. ) ■ The finale 


, DOMINIC GILL 

The Museum of 
London 


COtf?AI 

HCTICSS 
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Of Stanley ■ Eveliug’s .' more talented players, always aware by an octave without ever p re- 
sympathetic and more accessible of the absurdity, in their parts tending to be anything but a 
pieces. It is noL. as it seems yet never going .for easy laughs, variation on Janet, 
to be in its first file minutes, a The two characters remain as no Jon Amiel is tbe director and 
mere exchange of Correspondence more ‘than projections from an John Halle , has. designed the 
between a writer and a' ian. The imagination, so that when Miss divided set, Janet's room on one 
Telationship-*einer^fngi.from -20--GaIiler-lfarshaH turns, into Mrs. side. Kooning's study on tbe 
yeaitold' Janet* first - gushing Rosenberg for. a short scene, all other. 

letters fo.' "mfddlMtged Alec,- inie she does^is change her frock and R. A. YOUNG 

of whose novels ^sh'e has just ' 
swallowed whole,, soon tuxns iSto t . . / 

1776 in 1976 

from each side. : Hr. . Kooning’s : X i / V XX± X t vr 

fantasy takes him tip Janet’s bed- ’ ; _ 


so that the designer of cartoons who had worked in Madrid 
with elegant pastoral scenes for decorating the ceiling of the 
the Madrid tapestry works Royal Palace. Goya's own prints 


Jon Amiel is the director and became_ ttie_ passionate, sardonic were certainly known to 


the great 
However, 


he eventually weU ha Y e been faster, and the lo open in premises being built 
ate the Corto music still more expressive. at the Barbican by December 
by N. F. de For the rest a stimulating 1976. 


a. •: room, where he is first offered BritiBh side 0 f the porary weapons and equipment ?. Painter such as Zuloaga. now Tomas Hams in his volume. ™vea. 

« ^ - \ an opportunity to make hxve to American War -of lndependMce will be shown from the Brunon *n| 1 n t Jf tim ®i ed n ou ,hi de b s 0W j ? t «hinn ^ ttwt* t»* np^t? an effect 

/ fa^an will be the main subject of a big Collection in France. . There will f and »“ toe srey and etching is toat it permits an « e « 

*r - • ampsingiy-wntteu .^ene .where exhibition. 1776, to be held a t be sections devoted to the Cana- ^"£ re _ to nal, |J es . to at . ®* rk arti ^. t0 alterations on ‘ 

. . every action resets from a mean- ^ Nat j qna i Maritime Museum dians (tbe “good Americans” S^S^SL^.wl -S thin, 


tions. These already show his it is essential to compare preli- j O ~ ixo 

technical dexterity and bear raioary drawings with tbe set of rapre^ive disttnctioo. 

witness to the continuity of corresponding prints and to The ^Y ed ** 

artistic tradition which is a possess a knowledge of the J 1011 

feature of Spanish art. This trait different states and of bow one toe Bulls of Bordeaux (18-3)— 
has persisted. To take one differs from another. Such in- Vfc ™ c “ produced in his ; final 

instance, it may be observed in formation is supplied by P®”™ H| ,n ® pri 

a painter such as Zuloaga. now Tomas Harris in his volume. ms srosp of a new Jecb- 

little estimated outside bis own One of the exciting features of n toue and anticipate the sort of 

country, and in the grey and etching is that it permits an S0U Sht b - v an sucb 

sombre tonalities that mark artist to make alterations on as Ma ° et 

much modern Spanish painting, the plate between one state and In his last years io Spain — 

whether abstract or figurative, another. How effective ibis can the period of the “ black ” paint- 
Unlike the French, Italian or prove is revealed when the togs — Goya made some of his 
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. . . 7 . every action results from a mean- National Maritime Museum dians (tbe “good Americans” pa'nnng. me pmw mvnn ws 

•fngquote ffom aletter. to anear- .jjgj* V par as oart of the celebra- who maintained their loyalty on w ^ftoer abstract or figurative, another. How effective this can toe period of the black P^inl" 
'*■ ■.•\"«53ation only preveu€«I b r hui SSS 2&toc the bicenteMry oT S the fronUer) aSS „ Un ‘ ike toe French. Italian or prove is revealed when the .ogs-Goya made some of bis 

* . . own ^ sudden fee Em# of over- the Declaration of Independence, the Indians Battles will be Dutch schools, print-making has different states of many etchings most astonishing and comply 

•v powering old ige. Ane^ftintasy on S lUustStedin a vlrie” ' wavZ " ot . heen a speciality of the by Rembrandt and Degas are etchings, the Disparate* (c.ISlfi- 

. . leads to 'a .best-seHtog novel ia cr a i p n * +he Tutankhamen and the marching sones of the British Spanish one. It was not the least compared. Max Raphael, for in- 1824) m which his faolksy was 

wW^ the biro^Alec) shoots gS e ° f f - SSllSSS *351 the Sd ^SriS^s and 'the of ?>**'* * ifts tost he was able stance, once argued that the shown at its height as in the 

himself to alcoholic despair. . ■ Wine Museum Sench and n^ do^bt thl ,0 become 50 Proficient in this differences between the three mysterious Fools FoUj in which 

.. niurnu xu n^wertwmgot toe Museum x-renen ana no aouot the mediura prov ing himself to be states of Degas's Madame X leao- wild eyed bulls cavort in space 
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illustrate the Hessians 


• V.wWall- ■ -RWrlrfia ' or^hritloa nt Untie}, Armv ..... . . Vile HlVSl QBlvVerUUS ZU 1 U (fte UQWl reve»l«U UlUVU ui “““ 

is^-admShK* ^rau and^ffi? Rhva? N^v^^ ^ ContSf- ' ^ wh,ch is spoa ' origina 1 graphic artists. about this artist’s withdrawal Folly. The last two have a 

- Jon ® s 18 asv .^muraDte. a^. you ^and- tee- Koyai tvavy.. Lomem- sored b^.The Times and the Goya had many sides to bis from the world. hallucinatory quality that 

~ ' n ‘ •- - “7* . Sunday Times, is scheduled to personality. He was an effective The magic of Los Caprichos appears in the circus drawings 

! •*.. open in the week before Easter portrait-painter, a history-painter, (1799) remains. The series of Toulose-Lautrec. Ortega y 

. next year, and to stay open until who chose contemporary themes, shows how Goya explored a Gasset was right to call Goya 

----- v. • October. and a master of imaginary genre, world of dreams and fantasy, “an inspired somnabulisL” 


„ --Cl 



Sheldonian Theatre, Oxford 


St. John Passion 


RONALD CRICHTON 
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HANDELSC0MBINAT1E 
HOLLAND 

The General Meeting 
of Shareholders 


will be held at 3 p.m. on Thursday, 22nd May 7975, at 
the Hilton Hotel, 10. Weena, Rotterdam. 

Details of the matters to be considered, including a 
proposition for amendment to the Articles ol Associa- 
tion, are available for shareholders' inspection at the 
Head Office of the Group, which i3 situated at Mar- 
conistraat 2, Rotterdam. 

Copies of the agenda, the Annual Report 1974 and 
the proposed amendments lo the Articles of Asso- 
ciation may be obtained, free of charge, by share- 
holders from the banks listed below or from the 
Group's Head Office. 

Holders of bearer shares wishing to attend the meet- 
ing should lodge their shares on or before 15th May 
1975. until after the meeting, at the Rotterdam or 
Amsterdam branches ot ihe Aigemene Bank Neder- 
land N.V.. the Amslerdam-Rotterdam Bank N.V, or the 
Banque de Paris et des Pays-Bas N.V.. or at the 
Brussels branch ot the Banque de Paris el des 
Pays-Bas Belgique S.A.. or at the Paris branch of ihe 
Banque de Paris et des Pays-Bas, -or at the Head 
Office of the Group in Rotterdam. A certificate of 
deposit will be Issued and will serve as a card of 
admission to the meeting. 





Holders of registered shares wishing to altend the 
meeting should obtain a card of admission. Applica- 
tions for these must reach the Board of Management 
by 15th May 1975. 

THE BOARD OF MANAGEMENT 
Rotterdam, 6th May 1975. 


Instant relief from 
growing pains 
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A name thaf s recognised can inspire 
awe, envy or,ia thiscase, conficfeace. 

It’s aname with arepatafcm for accepfc- 



' buy er tbat ins diorce has lreeu expertly 
sefected^and carsfuflyibifiped. 
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- ■ la'otlser-wordsja name suchak ours caa 
1 p nrpftfj be afl the guarantee you need. 

Tfawsmse when It says Bouchard Axne on 
tiiei2bel,it says alotfta the uine. 
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A major . pleasure of the marked,' hut each voice then ten Houte de Lange provided the strings in quick scale passages is Office of the Grauo in Rotterdam' a rodifif-aio" 

Oxford half of the English Bach momentarily disappeared into a most striking example of the less captivating than ibe sighing. deoosit will b» issued and will eon/n a- a L! 

Festival is the annual perfor- mare of instrumental sound, style in his delicate, wholly con- swishing tone they impart to such !S on toth. Sni 

mance to the Sheldouian. Part Soon, however, the, singers vinciog treatment or the tenor's numbers as tbe tenor’s first aria “ Ul ls&, ° a ’ 

of that, pleasure lies in the relaxed and the ear grew “Erwage.” the long and difficult “ Ach. tnein Sinn." The necessity 

poetic justice of hearing Bach accustomed. The soloists in- aria in which heavier singers are -for re-tuning meant one or two Holders of registered shares wishing to allend the 

given, by small expert groups eluded a member of the choir Wont slowly to strangle them- short but inopportune breaks in meeting should obtain a card of admission. Applica- 

from North Europe in a build- (Anne Verkinderen, pure-voiced, selves to public. part two. The organ continue tions for these must reach the Board of Management • 

rag so Jong associated with the a little too unvaried in ex- The Evangelist, Marius van (Ton Koopman) was plain to tbe by 1 5th May 1975. 

old. English-beefy style, with ^ression) for the soprano arias. Align a, was dear, quick, pointed, point of austerity, but the' very THE BOARD OF MANAGEMENT 

large^.thoirs and modern instro- our own Paul Esswood deputis- compelling attention without that discreet changes of registration 

mentis. ; To say this is not to ing for the indisposed counter “sacred" aura to which some (old. The welcome given by tbe B ... .. 

damn the old way outright: it tenor, Renfe Jacobs, and the bass tenors resort, but on the two. audience to Mr. Herrewcgbe and noneraam, bin way is/3. 

. served . its purpose,, and . the Max von Esmond. . a name occasions when it is necessary, his team was prolonged and un- 

. wheel of- taste has not stopped familiar to record collectors, master or the long melisma. The mistakably sincere. Tbe BBC _ 

revolving. But small forces and They were in keeping with the Christus of Hanns Friedrich Kunz regrettably failed to broadcast 

baroque instruments (or modern rest— light, accurate, totally free 'had the- same virtues. The an experience which deserved to ^ ■ ■ JP £ 

reconstructions) suit the Shel- from ponderous piety. Mi cbiel curious, crinkly sound of baroque be shared by a wider public. ItlgtgaWt B*S*I1E8 b fpinn 

donian. On Sunday afternoon the altoSBCEH&& i CiAlttiA U Uflll 

St.John Passion was performed _ ,, v _ • • 

by two groups from the Low aOtneHy S 
Countries the Collegium Vocal© 

from Ghent (whose' founder T T/* * ,,t_ i .. 

Laura iSJUgnt % ANTHONY CURTIS 

Amsterdam. The- groups share S?. S. S ! 

flte' sa me Ideals and work fre- ^ aftenj00D session of the The book is based on many care- abandoned. In time her career fiSS 

quentlyjogether, hence the high modem British drawings fully noted conversations with outpaced hi s and it was she who iliH iSj pSs 

degree of unity u a consistently of modern entisn a a gs ig f ree 0 f con- first became an Associate of the mWm I 

stimulating, highly interesting at Sotheb/s on May 7 consi£ts or gtant Quotation from documents. "Royal Academy.. Friendships 

reading, dedicated to the a selection of works by Dame j eave3 one feeling that if you followed with Barry Jackson. j^»npftllwt||rajKdfMPi 

memory of Sir Jack Westrup. Laura Knight. Most of the are going to be a really sue- w. H. Davies. Pavlova, Lopokova, j| 

for long connected with the subjects that Dame Laura especi* cessful bohemian and survive as Alfred Munnings. Augustus John. •j™R34)|- [ jil • ’ ■’ 

F^tval. ■ , ^ . a w enjoyed drawing during her such to a ripe old age you are Bertram Mills, Joe Bert, a pro- 

The physiognomy of Flemings r* « 1if » aPP going to need most of the pun- fesslonal circus clown, and other ^ - ■.TWS l! 

and Dutch is so like our own lon S J“ e “ir tan virtues to see you through, people prominent in English ' * — 

that one soon recogzused in these representea in. states inai au Laura Knight borrowed these, as cultural life between the wars- j 

devoted young musicians the iron) the preliminary sketch to dj( j jj Lawrence, from her In 1938 she was tecruiled as % 

deep seriousness and scom for the finished study. One is Nottingham background. She an official war artist and this _ 

frivolity that- Bach induces. In pleasantly reminded throughout was brought up in straitened gave Dame Laura (as she now T .in mar* inofant armiTIITinnatifin 

England this earnestness is some- of her fidelity to the fleeting circumstances, due lo the fluctu- was) the opportunity for some jJAiiujjaij uunaui au uui i ti uuuouma l 

times 4 cloak For amateurish in- moment- Here are ballet- a ting fortunes of the law-making of -her best-known canvases, of hirrt bu ^« 

competence. That was not the dancers poised, to mid-pirouette, industry, as the youngest and troops and factory workers. The rem^ivis ver/simolffHaUam Lmcoac units 

case on Sunday. There was piqn- trapese artists hurtling through favourite daughter of a one- whom she sketched with the start wifll^e rlroor three umtTn ibe^Sinna oains 

ancy in the fart that anything the air. And lest we forget that parent family. Her mother was same enthusiasm she had persist, add mor^ units as needed 
sounding so baroque could- look Dame Laura also relished tbe an art-teacher who soon recog- brought to the gipsies and vaga- The design of Lincpac units is adapiabl^-you can use 

so, outwardly plain. The choir- moment of repose, there are nised her daughter’s talent, and bonds earlier. Her most bis- them lor schools, cameens. offices, laboratories, you name it 
wa& strung out in a wide arc several drawings on sale of thanks to the kindness of a well- tone picture was the one she in short Luicpac has all the ingredients mat your 

one deep, demonstrating how people simply lolling about back- off relative was able to send her made of the Nuremberg Trials particular growing pain needs, 

keenly concentrated was the stage or on isolated beaches and to France for part of her educa- with the top Nazi war leaders in Send off tbe coupon or lelepbone Kievan Y/hiiehouse 

singing of each member, but coves in Cornwall tioo and also’ to- see that she the dock. ■ for mare details. 

working against the homoge- Lolling, however was, some- received the training she de- As her fame grew and grew VjcHaflmLtd. kv/iM S [A I fk ■ V| 

neons blend our choirs culti- thing that she hardly ever served at the Nottingham Scbool Harold, more modestly successful System BmkEw Division. ra 

vaie. indulged in herself. This is the of Art. as a portrait painter, settled for Linqiey fiEjicflingham NG16 4AN. Tefc Langley Mill 230L 

These stogera make up for main impression one gets from Laura met Harold Knight a quiet life at borne, indulging 

lack of weight with tbe care they the crisply written biography, there, whom she eventually in tbe odd consolatory love-affair, f^aseserrfmeiullde^aiyouiins^c^xorrinoddti^urjts. j 

take' over individual notes. Laura Knight by Janet Dunbar married. After their student Miss Dunbar covers all this 

During the first few numbers tbe (Collins. £495, 237 pages ilhis- days were over they took studios ground most competently, and Name * } 

effect was rather prickly: one trated), which has just appeared, at Staithes in Yorkshire, in she has produced in effect a i , . , j 

began to want more sustained The author enjoyed the full con- Holland and at Newly n in Corn- small-scale social .history as well I ^ aaisss 1 

tone The fugal entries in the fidence of her subject before she wall, where she worked in a as tbe life-story of a remarkable I ft *>5 j. 

first chorus were distinctly died at the age of 92 to 1970. closely figurative style she never and determined woman. L— — 1 
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Lincpac instant accommodation 

Growing pains can really hurt your business. 

The remedy is very simple: Hallam Lincpac units. 

Slart with one. two or ihree units. If the growuig pains 
persist, add more units as nee«ied. 

The design of Lincpac units is adaplable-you can use 
them lor schools, cameens. offices, laboratories, you name it 
In short Lincpac has all the ingredients mat your 
particular growing pain needs. 

Send off the coupon or lelepbone Kievan Whitehouse 
for mare details. 


Vic Hallam Ltd, ftTi [•» ai L* 1 

System BmkSng Division. 

Langley MU. Nottingham NG16 4AN. Tet Langley Mill 230L 
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WORLD TRADL MAYS 



concessions by either side at 
Australia- Japan trade talks 


BY MICHAEL SOUTHERN, AUSTRALIA EDITOR 


SYDNEY, May 5. 


'THE THIRD round of trade talks small cars in Australia. The On the minerals front, the demanded that Australian com 
^between" Australia and Japan, consortia will be based at the Australians went to great pains parties seek substantial rises in 
'held for the first time at Mini- LoilsdaI e, South Australia, to explain that its membership coal prices in their latest round 
h-, *70 ot. ,, engine plant operated by Chrys- of .international organisations of of re-negotiation— prices that 

•v. ,, - . . en ° ™ * lor. Although the Japanese are iron ore and bauxite-producing even the Australian suppliers 

lairjy inconclusive note with not overwhelmed with joy at the countries was not to agree on generally find difficult to justify, 
-.neither side making any conces- proposition, they do Bee it as cartel prices, but to add a more Indeed, Mr. Connor Indicated 
. 5 l0 . ns -, v a significant foothold in Austra- moderate influence to the groups that he would, visit Japan to play 

. At the talks, held at Canberra lian manufacturing. and, indeed, break them away an important role in the next 

over the week-end, the main Their pleas for cuts in the from the cartel concept. That round of coal price negotiations, 

thrust of the Japanese delegation car quotas imposed by the was taken as a major assurance Zt was also made clear that 

: yras to have the recently-imposed Government went unheeded — but by the Japanese. there would be Government in- 

. import restraints llfited by the the Japanese were told that all The Japanese were not im- tervention in other commodities 
..Australian Government. . of the recently-imposed import pressed over the insistence of sneb as wool and beef. The Aus- 

... In return, Australia, among restrictions were temporary mea- Mr. Connor, the Minerals and tralian delegation said it would 
other things, sought access once sures and not long-term prohibi- Energy Minister, that all intervene in areas such as wool, 
. more to the Japanese beef tloos. Further, Australia appre- minerals contracts should be as it already bad done, to ensure 
. market, and to press its point ciated the Japanese foresight In long-term at fixed prices. The that the wild fluctuations of 
"that mineral prices should be the small car market and would Australian delegation went to international prices. did npt affect 
fixed on long-term contracts ensure continued access to great lengths to explain that the the industry to the point where 
rather than be left to the fiuctua- Australia for such cars. fluctuation of world prices, and its survival was threatened, 

txons of world markets. The other result was an assur- the free hand that free enter- While Australia’s delegation 

The only two concrete results ance from the Japanese that- the prise had previously had in con- came away from the talks using 
■'-from' the talks were that it is meat import quotas were short- tracting on prices, had done such words a a “ frankness ’and 
:now certain the Australian term, and that Australia would enormous damage to the Austra- “candour,” and generally feel- 
' Government, the Japanese car ultimately return to the position liao economy. From now on. the trig that it was the first time 
-makers Nissan and Toyota, and of prime supplier {80 per cent) Australian Government would there had been realistic meetings 
to® Australian-based U-S. car of Japanese beef imports. But play a significant part in contract between tbe two countries on 
maker Chrysler are to form a Australians fear it may be a prices for minerals. trade, tbe Japanese left gener- 

jomt company to manufacture much smaller market in future. Mr. Connor has already ally feeling quite unhappy. 


Nationwide 4 Buy British’ stores promotion 


ONE OF the biggest British 
- trade promotions undertaken 
• in Australia began to-day 
" throughout the nationwide net- 
' work of stores owned by tbe 
..retail chain David Jones. 

Sydney shoppers. In parti- 
cular, are tbe main target, and 
are being enticed with two 
t major . exhibitions — one a 
, Series of life size replicas of 
. .British Kings and Queens, and 
. the other the Sir Winston 
t . Churchill. exhibition. 

. . This morning there were 
queues forming even before 
.. the store opened of people 
. wanting to see the Churchill 
. exhibition, and hopefully meet 
. the present Duke of Marl- 
borough or Sir Winston's for- 
mer secretary Miss Grace 
Hamblin, who is to be here, 
... like the Duke for the two 
weeks of the promotion. 

Shoppers who do not ven- 
ture into David Jones' stores 


are nnable to escape tbe super- 
ficial razzle dazzle associated 
with the event. From the awn- 
ing of one store, a 45 foot-high 
replica of Nelson’s column 
towers above tbe main down- 
town streets, while opposite it 
is a 40 foot-high replica of the 
statue of Sir Winston Churchill 
that stands in London's Parlia- 
ment Square. 

In . addition, Mr. Alfie 
Howard, the Town Crier of 
Lambeth (an unexpected bit 
with local television stations) 
is walking the streets shouting 
out the Buy British message. 
A pavement artist is showing 
his skills outside one of the 
stores, and wandering min- 
strels and pub pianist Sam 
Avent are serenading shoppers 
inside. 

Beneath all this jolly facade 
there lies a hard commercial 
promotion of British goods that 
the store is doing in association 
with the Department of Trade 


and British Airways. 

. David Jones’ has put up 
$A 112,000 (£63,850) to stage 
the fortnight'* Fair, while the 
Department of Trade has 
added a further SA57.500 
(£32,780) to help the 

Austra lian- wide boost that the 
event involves. Of the amounts. 
SA57.500 and SA39.000 respec- 
tively are being spent in 
Sydney alone. 

British Airways, for its part, 
has been responsible for flying 
nearly all of the personalities 
involved to Australia and is 
gaining as a result of each of 
the store’s advertisements 
carrying the BA insignia as a 
promotional tie-in. 

The returns for David Jones’ 
—and ultimately British 
suppliers appear great The 
last fair, held in 1968. saw a 
long-term benefit to the store 
as well as an immediate buy- 
ing benefit. In the coming 


fortnight, David Jones’ expects 
that sales of British goods will 
ring up some $A5.5m. (£3.13m.) 
in its Sydney tills, and 
SAllnx. (£6.27m.) Australia- 
wide. 

According to Mr. Charles 
Lloyd Jones, chairman of the 
company, tbe nationwide net- 
work of stores has taken on an 
additional 25 per cent, of its 
usual stocks of British goods 
for the fortnlgbL He expects 
there will be continuing 
increase in demand for British 
goods of around 10 per cent a 
year for some time. 

At present, 3 per cent, of the 
store's goods come directly 
from U.K. manufacturers such 
as Wedgwood,’ and Royal 
Doulton ware i6 bought from 
. the Australian offshoot of those 
companies. Both Wedgwood 
and Royal Doulton have 
artisans displaying their tech- 
niques at the Sydney store. 


Pakistan’s 


reserves up 

By Iqbal Mirza 

KARACHI, May 5. 
PAKISTAN’S FOREIGN ex- 
change reserves rose to 
R».4filbn. (£193m.) on April 30. 
including gold coins and bullion 
worth Rs.e50ra. (£27 .83m.) SDR's 
held with the International 
Monetary fund of Rs^SOm. 
(£9.85tn.) and approved foreign 
exchange worth Rs.3.2bn. 
(£138ra.). 

Balances held outside Pakis- 
tan totalled over Rs.4G0m. 
(£17.I3m.). The reserves have 
risen by Rs.l.6bn. (£71m.) in the 
past eight months despite the 
rapid increase in import bills 
and a slowing down of exports. 


Zambia acts on cargo backlog 


BY OUR OWN CORRESPONDENT 


LUSAKA, May 5. 


Iran-GM 
joint lorry 
plant 


ZAMBIA HAS mounted a major be moved by Kenyan Transport 
imports hauling exercise to clear Company, while goods at Lobito 
more than 165,000 tonnes of wonld be hauled by Zambia 
cargo marooned at Lobito, Beira Railways through Zaire. Malawi 
and Mombasa ports. Zambia trucks would carry cargo from. 

Railway - has put out 700 wagons Beira to Lusaka. Mr. Wadson 
to move the goods, which include Deleza, Malawi Minister of! 
essential commodities scarce in Transport, has promised to } 
the country. louble the present tonnage of 

Mr. HasweU Mwale, Minister 5.000 tonnes a month. { 

for Contingency Planning, said Meanwhile, shortages of essen-| . . 

the railway would be able to tial commodities have continued i U.S., General Motors managing 
move 2S.OOO tonnes against the t0 increase because of the ports ; director Luis Wilking bas 
normal haulage of 40.000 tonnes congestion. Cargo at Dar es’ ’ ’ ’ 
a month. At the moment there Salaam has been reduced from 
are 100,000 tonnes of cargo at 60.000 to 24,000 tonnes. 

Lobito, 52,000 at Beira and 


TEHRAN. May 5. 
IRAN and Geueral Motors 
have agreed a joint project to 
produce lorries at what will 
probably be the biggest lorry 
assembly plant outside the 


13,000 at Mombasa. 

The cargo at Mombasa would 



Boddingtons’ Breweries Ltd., Manchester 


record profits and turnover 

In his statement for the year ended 
December 31, 1974, the Chairman, Mr. Eurart 
Boddington, makes the following points: 

A Despite the country’s economic difficulties, your 
Company achieved record profits and turnover for the 
5 th year in succession. Profits before tax were *L->.o50 
over the previous year. Higher taxation, however, 
reduced the after-tax profits to less than the 1973 figure. 
A Sales of our own locally brewed beer arc not only 
being maintained, but are increasing. Last year the 
amount of these products advanced in volume by 10.4%. 
compared with 3.5% in the previous year. Our trade 
overall went ahead by 10.2%, compared with the national 
average increase of 4.GS%. .... 

Q in the past four years, we have spent £2 1 minion 
ou capital items and new developments, all of which 
have been funded out oF revenue. This has included 
the building of a new office block and wine and spirit 
Stores, the extension of the Brewery, and the building 
Of new public bouses. 

0 During 1974 we spent £340.000 on Capital improve- 
ments to our licensed premises (compared with 
flSS.QOD In 19731. plus a further £192.000 on repairs and 
maintenance. We are. therefore, maintaining our drive 
to improve our properties and keep them up to a good 
standard. . „ 

0 It is proposed to pay a final dividend of 0.9050p 
per share, making a total for the year of 2.6550p per 
share (2.45p per share 1973). 

0 In the first four months of 1975, our trade has been 
buoyant, sales of our beers are still advancing, and our 
determination to get through these difficult limes as 
successfully as possible is in no way diminished. Given 
even moderately fair conditions. I have no doubt tbit 
your Company will continue to prosper. 

Annual General Meeting: Board Room, 
Manchester Chamber, of Commerce and 
Industry, Ship Canal House. King Street, 
Manchester M60 2HB, an Thursday, May 29, 
at 12 noon. 


WILLIAM BATE (HOLDINGS) 


(Group Activities include die decorative finishing 
of metal in coil form, die manufacture of rolled 
sections and motor car body components and the 
largest metal finishers to the trade in Europe.) 


Salient points from the circulated statement of the Chairman, 
Mr. Geoffrey F. Bate. 


In spite of the conditions faced in 1974 we are able to announce 
a profit for the year of £326.655. The second half year suffered 
further heavy increases in costs and a small but significant 
fall in demand which together ate quite sharply into profits. 
Your Board proposes to pay the same final dividend of 2.45p 
as last year. 


The opening months of the current year have only been 
marginally profitable, but whilst the Motor Industry has some 
effect upon us. our interests in other markets, both home and 
export, are likely to improve later in tbe year. 


Wc are paying careful attention to liquidity. Our finances are 
sound and l feel sure we are in a position to weather the diffi- 
cult economic conditions prevail ing- 


Your Chairman Mr. K. Andrews, having suffered ill health 
for some time, has decided to relinquish bis position as Chair- 
man but remains on the Board as Deputy Chairman la give us 
the benefit of his long experience in the Industry. 


A copy of the Report and Accounts can be obtained from : 
The Secretary, William Bate (Holdings) Limited, 
Hospital Street, Walsall, Stajffs. 


Export Contracts 


said. 

The plant will produce 

100.000 25-ton lorries during 
the first three years, he said. 
Its capacity will be increased 
by ItiSQ to produce annually 

160.000 lorries, 160.000 cars 
and 15.000 jeeps. 

Engines for the trucks will 
be imported and bodies will 
be made locally, he added. 
Reuter 


YORK TRAILER has Signed its [ 
third agreement this year with! 

Russia, the latest order being lor 
1.150 all-steel freight containers 
worth £2m. . t 

MARRYAT AND SCOTT’S first] IN BRIEF 
export order for the computer- 
ised lift control system CMC 12001 A frirn caronet 
is part of a six-car group of high j 

rise lifts for Port HancourL ! Europe/ East Africa and U.K./ 
Nigeria, worth £500.000. i Sudan Shipping Conferences will 

GLACIER METAL, in association change currency adjustment 
with AE Export Services, w.U /actors on May 10 on freight 
supply plant for making Glacier!^ 5 ^ cargoes to ports served 
DX bi-metal strip worth £250.000 1 b - v member - lines. Negative 


to Czechoslovakia. The strip Will Africa 
be converted into plain bearings. " ,l ; 14 j 5 ?! 

... on tariffs in U.S. dollars). U.K./ 


GEORGE KENT GROl'P will ; Sudan currency factor, or sur- 
make uil metering instruments- ; choree, becomes 8.35 per cent, 
tion costing £200,000 for a j (0.S2). 

Russian Black Sea installation. ; 

magnetic • I Indian jute duty 


Cornwall (Plantation Holdings) 


will supply magnetic recording < The Indian government has 
heads, worth £100,000. for stereo j abolished tbe export duty on 
cassettes to a West Berlin com- J jute carpet barking to improve 
pany, Wolfgang Bo gen, as part jits competitive position visa-vis 
of an agreement jointly to mar- 1 synthetic substitutes. It means 


ket certain complementary 
ranges world-wide, with manu- 
facture concentrated in the Ij.R. 
under the name Bogen-MCL. 


ja loss of Rupees 260m. (£14 to). 
The Reserve Bank has relaxed 
conditions for loans against raw- 
jute and jute goods. 


For successful business 
with Japan you need 
long-term prospects. 


As one of Japan's leading long-term credit banks, 
with assets of more than S16 billion, we are specialised 
in medium- and long-term financing and maintain good 
banking relations with major Japanese companies. Our 
staff of experienced banking experts has a thorough 
knowledge of international financing as well as 
Japanese industries and can provide you with the 
comprehensive service necessary to set up business 
with Japan. For successful business with Japan, it will 
be to your advantage to consult us first. 


jsSKjfe THE 

t§)! LONG-TERM CREDIT BANK 

OF JAPAN, LTD. 

Hud Offices Otemachl, Tokyo, Japan. Tel. 211-5111 
Cable Address: "BANKCHOGIN TOKYO" 


London Branch: 3 Lombard Street. 

London. EC3V 9AM. England, Tol. 623-9511 
New York Branch: 

1*0 Broadway. New York. N.Y. 10005. U-S -A.. Tel. 797-11 70 
Amiterdim Roproaanuf Iva Office; Sarphatiatraat 39. 

Amsterdam. The Netherlands. TeL 224191 
Sydney Representative Office; Tower Building. Australia .square. 


George Street. Sydney N-S-W. 2000. Australia, Tel. 241-29S6 
Sic Paulo Representative Off! 


, . _ Jcei Pua Llbero Badaro. 425-9 ’ Andar, 

Sao Paulo. Brazil, TeL 33-1565, 35-4914 
LTCB ASIA LIMITED wholly-owned subsidiary;: 1401-1403. 

Melbourne Plaza. 33. Queen's Road Central. Hong Kong. 

Tal. 5-259081 



AMERICAN NEWS 


U.S. quietly to ‘ 


. tThe Financial :Ttoes f £iiesday -M6y. 6 W 

— — — ; noi'iK 




BY PAUL LEWS. US. EDITOR 


WASHINGTON, May 5. ; 
to reached the hazardous point 


THE FORD Administration wilt security • commitments __ „ , . ^ 

offer Its traditional European Europe: They have therefore where. Its actions in the Middle 
allies a quiet reaffirmation .of agreed to take a -more low-key East must annoy both tbe Arabs 

support at the :Nato summit approach and concentrate on re- and the Israelis— but rfithe sitiia- 

meeting In Brussels at the end affirming, quietly but firmly, tion -war.- allowed- to an ffr. there 
of this month and avoid any America's- existing promises to wa* a strong danger -of war. 
startling new diplomatic inltia- each of -the alliance members. In Indochina he forecast a 
lives. After tbe Brussels meeting on period of realignment following 

T-hic u, tw May 29 and- 30. the President the . American withdrawal, .with 

This whs made clear by Dr. »,. a,ni.» rininn -.^ 


Kiacinoor JitE w* 11 meet with President Sadat the soviet Union and China cbm- 

Kissinger in an interview with ~ «r~_ »■ i_r. n, m _ 


Timn m 2 o-rj , i dii7ulir in pt in Salzburg in an effort peting for influence dnd Cam- 

"Dr - — i : -- bodte and Laos becoming ratal- 

hls talk, .with, the magazine. Dr. “ • ji tpe nt a fnmnnlnisr Vietnam 

President Ford had considered page would seek a new accommodation 

launching, r a new diplomatic _ ■ ■ . . . ■ ; ^-.with Hanoi, but in time the US. 


‘ *1^!! 10 reinject some life into the might be Invited back tb help 

- +*' stalled Middle East -peace’ negb- stabilise the balance of power/- 
t0 ^ tiations. He will then visit UP1 adds from Washington: 
Him wa ? ^ly and Spain- in the hope of President Ford will hold Middle 

*’ d . e4 P ite . iec ? nt reaffirming American tics and East talks at the White House 
setbae*r V to American foreign bolstering moderate political with Prime” Minister Yitxak 
policy. • forces in the face of the Cbm- Rabin on June 11 and 12, ten days 

However, .they had decided muni si success in Portugal. - after reuniting ‘ from meeting 
mat this approach might back- Dr. Kissinger also spoke President Anwar Sadat in Sala- 
flre and only raise new questions ominously of the outlook In the burg,- Austria, the White- House 
about the depth of America's Middle East. The U-S. had now said to-day. 


Commonwealth 
Conference in 
Jamaica 


No clash 
likely on 
<NIEO’ 
issue 



By Bridget Bloom and 
J. D. f. Jones--'. 


ECLA plan for multinationals 


BY HUGH O’SHAUGHNESSY 


• PORT OF SPAIN, May 5. 

FOREIGN MULTINATIONAL served by the festering by Gov- American multinationals seeking 

companies' in Latin America ernments of - regionally-based .to substitute Imported' techno- 

should be subject to stricter multinationals in the ’fields of logy, the study of the possibility 
oneratine condition* and qhnnid farTn aod food Production, infra- of the harmonisation of rules 
have 3 to Subscribe °to ^ code of ^ture. transport and com- governing the import of techno- 
conduc? while Latin American “^“tions. marketing, the pro- logy among Laths American 
Governments should favour die duetion capital goods. eounu^s and a cod ® 

establishment of Latin American Latin American multinationals, governing tbe ti'a nsfer of tech no- 

multinationals. These are among could,. ’ the document says, lofiY aud restrictive technological 
the recommendations in a plan improve the negotiating- position pr . acti ^ s ^ . 

of action to be considered at the duetion of capital goods' H .„ 1 ° c 
16tb session of the UN Economic of Latin- America vis-a-vis out- H2™ 1 a ’,5 1 ^,-A ocu !^ ent TT le 
Commission for Latin America side multinationals - in such tiberaltsation- of -U^S. -tra.de 
(ECLA) which opens here fields is the transfer, adaptation Pp“ c y sod. toe ■ removal of U.S 
to-morrow. and creation of technology. discrimination- agamst members 

_. , • . , _ of orgamsatlons of producers of 

The plan of action has been • The plan of action suggests a raw materials and seeks a widen- 
elaborated by a committee of five-point programme- to improve ing -of the generalised preference 
high-level Government experts Latin American bargaining power system ’ in favour of developing 
as part of a regional evaluation in the . acquisition of new tech- countries which would - include 
of the UN International Develop- oology. Tbe programme -Includes duty-free Access for .processed 
ment Strategy.. Tbe committee the establishment of a pool of food products and a- cutback in 
suggests that the cause- of Latin information available to Latin non-tariff barriers such as- quotas, 
American integration and American countries buying, in rules of origin and ; escape 
development would be well technology, stimulus, to Latin clauses. 


Jet choice may complicate Euro-deal 


NEW YORK, May 1L 


BY GUY DE JONQU1ERES 

EUROPEAN • GOVERNMENTS’ sentiment as expressed in a The four' countries — Belgium.) 
deliberations on the choice of report issued last September by Holland. Denmark and Norway 
a new militarv combat aircraft t * ie J 0 ’ 1 ** House-Senate Confer- - — had been expected to announce 
may now be further comDticated e . nce Comraitlee on Defence their choice between the YF-16 
hvthTir Appropriations. The report and ... the French Mirage F4 

^ a . stated 11131 future funding of the fighter within a matter of-weeks. 

^election of a lfghtwelght fighter Navy fighter would depend on But they may now find it neces- 
designed -jointly by McConnell the Navy's ability to produce a sary.-to delay a decision to per- 
Douglas and Northrop. derivative of the design chosen mit a fuller evaluation of the 

Tbe Navy announced over the ** Force. Nortiirop YF-17 design, now that 

week-end that it has decided ten- ' Whtie admitting that their It has won VJS. Navy support. . 
to lively on the YF-18. a modified choice does not conform with One major advantagn>4>f the 
version of Northrop s YF-17 stipulations of the report. YF-17/YF48 designs Is that they 
design which competed unsuc- Nay y officials believe that they have two engines, a feature 
cessfully against General can approval by the relevant which - some European Govero- 
Dynamics* \T-16 Tor a laree Congressiooal cooimittees. But-ments are believed to favour 
scale UB. Air Force contract s' 11 * endorsement may be won. over the YF-16’s single-engine 
awarded last January. only after a lengthy and difficult configuration for safety reasons. 

The Navy’s choice has already lobbying campaign on Capitol On the other hand, the Northrop 

provoked rumblings of discon HiH- -- • aircraft is -slightly less econo- 

tent in Congress, which stated These developments bear mtcal than Its General Dynamics’ 
clearly last year that it expected closely on the deliberations of at rival. 1 . 

the Navy to choose a version least four European NATO mem- To counter Congressional argu- 

of the basic aircraft selected bers, since the Northrop design ments in favour of standardising 
by the Air Force, chiefly for is now given another lease of life weaponry between the services, 
economy reasons- General Dyna- as a serious competitor to the the Navy is likely to dwell on the 
mics had developed with LTV a General Dynamics YF-16, which advantages — especially in terms 
naval version of its YFI6. had hitherto been the sole of employment — of spreading 
In its announcement, the Navy American contender as a replace- major defence contracts around 
conceded that Its decision ment for the Europeans’ ageing evenly among major areospace 
seemed to defy Congressional fleets -of F-104 Starflghters. firms. 



KINGSTON, May -SL . - V 
THE COMMONWEALTH Heads 
of Government meeting lime ' 
are . likely to avoid a confrtmta- ■ 
tion over the question of a ' - 
Commonwealth attitude to t8e v 
so-called New . International ■ 
Economic Order by gttttg' :: 
extremely . wide .terms or ■ 
reference to a teom^mber 
Group of Experts. ... 

“* The debate here has re- ' ■ 
vealed a wide gulf between ^ 
the “fundamentalist” aropo.' 
neats of the NBEO (headed by ' i " 
the Caribbean leaders Imt with " ' 
the sympathy and., support 1 '' 
of many of the other Third - " 
World leaders) and tfae-^JBe,' -; 
formists,” led by the British, - ' 
who prefer to - concentrate pn- ~ ■ 
immediate measures - is 
separate commodity agree-- ' 
meats. ■ . . ^ . -i .. 

-According to the draft of 
the terms :ofr reference of tin 
Experts, they are to su 
an Interim report “imficati 
measures that- sire -amenable 
to early and effective hnplo ... ' 
mentation’* in time to be dto?" 
cussed by ..a ;Cdnusoitevalth^ v 
Ministerial meeting^it bas noi k : ' ‘ 
yet been., decided, whether - -- ’ 

win be a~. special metihig— P "- -- 
before '.the opening of the D- - 
Seveuth. Special Scssteir -Jo-.. 
September. . 7 ;.V ? * :.■■»? . * ... • 

The* Group— according, fe-£i' ! V’v*- - 
annexe to-, the - draft^’coair - 2 .: " 
tnnnlqtife— is to ^address'lhwlf-^ 
to the Issues add- proposals*’ 
laid down in- tbe charter 
the NGBO, the -Cmnmomealthf : 
Declaration of Slngajtbtq,' hud 
the concepts and proposals:? - - 
which have been discussed- !■” ’ ‘ 
here in Kington: 

TWs last point refeii to.tter- ' 
directly- con tradiriary speech^ . — 
made last week by Mr. .Wilson, , 
who proposed setting up aJ h 
general agreement on- ^ court] 
modities, and /, the GuyamJ* 

Prime ' Minister Mr., Forbes 
Burnham, who .took exception r 
to Mr. WHsqn’s piecemeal “ 
aonroaeh. ■’ - - • - %• •— .~ 
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Brazil seeks 
N-parther 


By David White 

. WO. De JANE® G, May JL . .T ; 

BRAZiXr IS seeking a second -■ 
partner — either .France erlfte 
li^L—ln an ambitious nu$v 


development -programme--^ - - 
which West Germany has " 
already pledged its assistance,-... . 
according to senior Brazilian ;. 
.officials. . *■;/.■ j.. i _ 

Herr Klaus' BeeHfng; tbe “ ’ ' 
West. German >Geverament . 
spokesman, said "In Bdim on 
Friday that the cabinet bad. 
approved the principle of a' 
noclear pact whh.BrazlL The 
Germans are ...[wqpected 


Supply part of Brazil's initial^ 


reactor programme and to help* 1 
exploit uranium, deposit. - 


may quit 


OIL IN BRAZIL 


An opening for foreigners 


BY DAVID WHITE, RIO DE JANSRO CORRESPONDENT 


•THIS TIME." said the Mines barrels a day, according to up with Petrobrfis would he sub- had some- of the con trovers 

and Energj Minister, heannq of Pctrobras. But hy 19^9. the ject to strict cocditioas. . and taken out of If After the miiitar 

his couTurys largest offsborcoii earliest dale thought possible for would at least have to fulfil an clampdown - iu 1964, but It i 

find. God was Brazilian. That full production. Brazil is ex- obligation to supply Brazilian still possible-' to find th 

was over four months ago pccted to be consuming half as needs. Buy-back arrangements staunch defender- of free erne 

lime enough for the suggestion much again as the present would probably only come into . prise wto -lT un.wilUng t 

v- ’ ’ force once self-sufficiency" was whpn 



tu 


come forward again that 830.000 barrels a day. 

Brazil may need more than good • 

fortune to solve its oil problem 
Quite soon, major foreign oil 
companies are expected to bo 
allowed to explore io joint 
ventures, with the Brazilians, 
prospect that bas been closed 
them since the 1930s. 

Many people believe that no oil in any of them and 



• T l ‘ n * ^ foreign capital to surfeit of fortune" to find nil any" change’ In toe i&la^ich gTSf thSSte SJS 
nelp the exploration efforts of m alt of them. Petrohrta has set up ao oil monopoly in Brazi- . n f£ c !^r<£< , «S! a l£nnui« 
Petrubras. Brazil s state oil com- committed six of the 17 offshore lian hands. Foreign experts < ? ral P aIues 


pany. is the only way to over- 
come the tremendous geographi- 
cal and technical difficulties 


a this basis would not necessitate ‘ncce^.of’peteobriA at Gu»P“ 
- flu 

Foreign aiperts SSB-SJET" “ 

; • . PetrobrSs- itself ■ Is In a pnrt 
ieged position. With 1 


- yUT 


irai diJu iL'canicdt uimcuiuu , , . . , iwuuuu, - 

being encountered, particularly It Will not OQ IOT laCK 01 prayer Of appeals tO guaranteed percentage marCTI 
in the potentially oil-rich ~ , _ . . ... on its rales. It is sheltered frob 

Amazon. All that is holding up VJOCI that Brazil Will be lacking in OfL ; .the'crlrts- and strong enough® 

the decision is the knowledge ® be . embarking on an extensw 

that it could be a political dis- ~ ' — — - petrochemical industry, _ J 

aster. s-» * .t** ..I .-..takes jratt in a number of 1®*? 




LJ \ t H 


Nobody neither ihe Govern- r ' lgs in ° pEra P on t0 area - bu? P° int out that it would involve ^ntoiSabrMiL^ ^but stiU ha 
ment. nor JTS "SHLtt "S XtSB, L2 Jft5 S?» iffil to^S * 


CflJS *5S5 

mentory basin. largely un- furthpr discoveries In reeent have token in beach. But, SO tbe atgumw 


, U.S.$6. 

^^rFlontl 





. Fl ^J, he h« 0, Hininmfr P ani “- and those that have dls- about $550m., but the Economic which .Brazil has untold 

dwarfed b> oconomic tributioa operations in Brazil are Development Council Intervened provide the same P rt £ te 'f, T, 

sreni m ?£ e nn '™ onm Z committed to utter silence. Oil and decreed that mixed State, exploitation a* *' Bronl. *■ 

nil tiian any other country in ^ the most strictly controlled companies should not b© allowed” even falling t 

the dcvelonSnK world, and ranl« „f Brazilian industries, under to compete ou the present tight makeshift, pla; 

seventh in the overall oil Import tbs watchful eye of the National capital market. Instead Prtro- alcohol as ah 

** a5t Petroleum Council. Shell and br&s allocated a smaller stun possibly 4i>:pi 

22™- do oil (after reexporting Exxon both have large service from its reserves. 15 per cent. 


Vil committed to utter Silence. Oil and decreed that mixed State, exploitation as oil.* 

nil than ai J? _°V? e F A c ?“2 t ? r ill *s the most strictly controlled companies should not b© allowed even falling back on a 
The developing world, and^ranks „f Brazilian industries, under to compete on the present tight makeshift, planning to us* 

- - - - n additive to Ptiroj 

production Of 

$300m. worth), which amounts to station networks, but wbere Noises from the Congress, time* irTBrazil is that petrol fa 
40 per "OL of J. 1 ?® -Y£f rs “Port necessary have to take second where the foreign stake in the now os expensive ax mm. -j 
revenue. The bill this year ts place to PctrobrAs. They are economy is already a. central -Whfle- the -Government hope 
expected to be at least as much, not allowed to explore for. refine, issue of debate, indicate that that rising raw material pried 
and. with a foreign dent likely pipe, or Alp oil — or to give the Introduction of foreign risk will brine - back some of the. *£5 
to pass S-Oha. by next January. Press interviews. However. It is capital In any form will be a rency Brazil spends o° J 
there is little prospect nf relief known that a number of com- tricky Imrdlc. At the very least, seems unlikely that -the cbupW 
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for at least five years, when the panics have put propositions to it will be admitting partial de- te nbt cbnaifferlhg .pother- ibh* 
new offshore fields will have the Government and have re- feat for Petrobrfis. At worst lt rirtn The risk la that .bfl*® 
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OVERSEAS NEWS 




U.S. announces first phase 
of Thailand withdrawal 


by Paul lewis, u.5. editor 


j-ifv THE PENTAGON announced 

I I A to-day that the' U.S. would cut 
*'*■ V 7,500 from its Thailand parrisnn 

ay End 3,5 lhe first step towards its 

\ ' a f e t Si-- elimination in some IS months' 

F - w, 

At the same time. President 
i,, . h, Vr I<T Fnrd warned Congress that the 
r lt i< UJ \»U.S. might new have to accept 

; to 150,000 refugees frnra 

r -t u^sVietnam and Cambodia as a 


‘•'■a 


'■ /result of the Communist victories 


tom : i . J *'.there — and that the AdroinLstra- 

? ! oi lotion would need 5507m. to look 

V* u. after them during the coming 

sstvitviv ■■NfrTW- 

f The reduction in the UJ5. 
n »uy a mi titary presence in Thailand 

Tfc, ’ , J-Vit-: 'from 27,000 men to 19.500 had 
<r4*vc teen widely expected for some 



, ^f. about the 350 U.S, military 

t •‘E aeroplanes kept there, although 

c «• the Pentagon revealed it is bring- 
•" .. back the 130- South Viet- 

Rr -r.-- f i> namese aircraft flown there by 
noirri-;> c r --v fleeing pilots 

V^i': In American eyes, the with- 
draws! from Thailand is an 
Ac, m,i._ , inevitable consequence of the 

u : u-rS ■' successes in neigh- 


ii . 


,,f -- 1 ,' homing Cambodia and Vietnam. 


The Thai Government is now 
trying to improve its relations 
with Hanoi 

For some, this means that 
another domino, if not falling, 
is at. least starring to topple. 
But for others, it is merely the 

Officials at the Home Office 
and the Foreign Office were 
yesterday discussing the ques- 
tion of whether to allow a 
limited number of Vietnam 
refugees to settle in Britain. 
No decision has yet been taken 
but a statement is expected 
shortly Indicating that the 
Government is broadly 
sympathetic to Washington's 

request Tor help 

unavoidable recognition by all 
parties of a change in their 
relationships— the t?.S. is no 
longer willing to play the police- 
man in that pari of Che world, 
and its former allies are making 
the adjustment. 

However, the fact that the 
U.S. is now committed to phasing 
out its Thailand bases, must 
leave its even larger military 
presence in South Korea looking 
the more exposed. The situation 


WASHINGTON, May 5. 

is juridically different, since the 
U.S. has firmer commitments to 
Seoul than to Bangkok. But the 
country i e so disenchanted with 
Asian adventures at the moment, 
that it may not attach much 
importance to the distinction. 

Meanwhile. President Ford’s 
request for aid for the Vietnam 
refugees got an encouraging 
initial response from Congress 
to-day, despite public fears that 
they will add to the unemploy- 
ment problem. Whether he 
will gci as much as hr wants 
remains to ho seen, hut the 
Sneaker of the House. Mr. Carl 
Albert, said he approved the 
proposal and would give it all 
hi«s support. 

Renter adds from Singapore: 
The huge American evacuation 
fleet disgorged tens of thousands 
of South Vteinamesc refugees in 
the Philippines to-day and giant 
transports flew them on to the 
Pacific island of Guam in the 
biggest operation of its kind in 
modern times. 

A spokesman at the U.S. naval 
base at Subic Bay in the Philip- 
pines said more than 40.00(1 
refugees had been funnelled 
through over the past three days. 
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Concern at Cambodia 6 killings 9 


PRESIDENT FORD has In- 
formed visitors that the 
United States has intercepted 
a radio transmission indicating 
that SO or 90 Cambodian 
officers and their wives have 
been killed by the Khmer 
Rouge In the aftermath of 
their takeover of Cambodia, 
bis chief spokesman said to- 
day. 

Press Secretary Ron Nessen 
said that the radio report also 
Indicated that the assassina- 
tions, mostly against military 
officers of the Loo No! 
Government, are continuing,. 
Mr. Nessen described the 


President as " deeply 
bothered ** by the events, 
particularly the killing of the 
wives. 

Word of the Cambodian 
mass assassination was dis- 
closed as President Ford pre- 
pared for a heavy week of 
Involvement in foreign affairs. 
In the aftermath of the Indo- 
china war, administration 
officials said Mr. Ford is 
reassessing Asian policy. He 
will meet with leaders from 
the Pacific area in the coming 
weeks and months. He will 
hold a news conference to- 
morrow. 

UPI 


WASHINGTON. April 5. 

Our Peking correspondent 
adds: Buddhist funeral rites 
for the Queen Mother of Cam- 
bodia will conclude to-day 
when Prince Norodom 
Sihanouk ceremonially col- 
lects his mother's ashes from 
the funeral pyre. 

Members of the Prince's 
household say that he will 
leave Peking for Cambodia 
“ soon ” though the dale has 
not yet been fixed. They also 
said that after a short slay in 
Cambodia he would make a 
tour of African countries- pos- 
sibly in the company of one of 
the Khmer Rouge . leaders. 


Assad ‘No’ to Ford meeting 


BY IHSAN HIJAZI 

SYRIAN PRESIDENT Hafez 
Assad has declined an invitation 
to attend the America n-Egyptian 
summit conference next month. 

According to informed diplo- 
matic sources here. both 
Washington and Cairo ’ had 
conducted feelers with Damascus 
on the subject, and that an 
invitation was carried .to Mr. 
Assad by Mr. Hosni Mobarak, the 
Egyptian Vice-President- ’ last 
Wednesday. Mr. Mobarak made 
a quick trip to the Syrian capital 
on behalf of President Anwar 
Sadat. 

Hr Sadat and President Ford 
are scheduled to meet in The 
Austrian city of Salzburg at the 
beginning of June. 

The diplomats said that Presi- 
dent Assad in his reply to 
President Sadat assured the 


Egyptian leader of Syrian sup- 
port for his talks with President 
Ford as long as they are in 
accordance with principles 
agreed on at the meeting between 
the Egyptian and Syrian Presi- 
dents in Riyadh. Saudi Arabia, 
last month. 

• ARABIC newspapers reported 
increased tension between Arab 
and Israeli forces today, UPI 
reports from Beirut. The Jor- 
danian newspaper Ad Dustour 
said Israeli forces were massing 
along the ceasefire lines with 
Jordan and Syria — the secood 
publication to report intense 
Israeli military movement within 
four days. 

Od May 1. the Jordanian news- 
paper AI Sabeh said that Israeli 
military authorities on the occu- 
pied West Bank had closed all 


BEIRUT. May 5. 

but two roads leading to the 
Jordan valley which “ proved 
that Israel was preparing to 
attack the confrontation states of 
Jordan. Syria and Egypt. 

Ad Dustour, quoting reports 
from Arab travellers in the West 
Bank, said: “ Huge Israeli forces, 
supported by armoured vehicles, 
missiles and heavy field guns ' 
had taken up positions 

In Beirut, the newspaper Al 
Hay at said that Palestinian 
attacks on Jerusalem at the week 
end were part of an escalated 
guerilla campaign ordered by 
Yasser Arafat, the chairman of 
the Palestine Liberation Organ 
isation. who left Moscow for 
Prague to-day after a week-long 
visit that apparently failed to 
resolve differences with the 
Soviets. 




OAPEC may quit ^-standard for oil 



THE Organisation of Arab Petro- 
leum Exporting Countries 
(OAPEC) has asked its general 
secretariat to study the 

possibility of establishing a 
“monetary unit of. - account" 
which eventually could replace 
the U.S. dollar in calculating 
their oil revenues. 

The decision was taken yester- 


day at the conclusion of a two- 
day meeting of OAPEC's 
Ministerial Council. A com- 
munique said the conference 
asked the organisation's General 
Secretariat to “continue its study 
on the establishment of a 
monetary, unit of account to form 
the basis of evaluating joint pro- 
jects" 


KUWAIT, May 5. 

Conference sources said the 
unit would probably be similar 
to the International Monetary 
Fund's Special Drawing Rights, 
a unit of account used for inter 
national transactions and, as of 
earlier this year, the value yard 
stick against which most -of the 
OAPEC countries' currencies 
were pegged. 

UPI 


Tins announcement appears as a matter of record only 

C0MPANIA HALO ARGENTINA 
DE ELEGRICIDAD SA. - BUENOS AIRES 
(Repubiica Argentina) 

under the guarantee of the 

ARGBsmNE REPUBLIC 

U5.$ 6.000.000 
5 year Floatiig Rate Loan 


Managed by: 

PANAMERI5 S A. (Sudameris Banking Group) 


Provided bys 

Banque Fran^alse du Commerce Exterieur 
Midland Bank Ltd 
Panameris S A. 

Swiss Italian Banking Corporation Ltd 
Toronto Dominion Bank 


Agent: 

PANAMERIS S A (Sudameris Banking Group) 


Saigon ‘is 
calm and 
foreigners 
are safe’ 

PARIS, May 5 

AUTHORITATIVE French 
sources have said that the 
general atmosphere in Saigon 
was calm and that all 
foreigners were being well- 
treated. 

The sources said that the 
French embassy was sending 
out favourable reports on the 
general situation In South 
Vietnam. “AH foreigners are 
being well treated and there 
have been no incident* as far 
as we know . . . the situation 
is very calm," the source said. 

Cleaning np 

They said the local popula- 
tion and soldiers “are cleaning 
the streets, sidewalks and 
walls. There is a general clean- 
up programme tin process in 
Saigon to rid the city of ait 
reminders of tbe former 
regime.” 

The embassy had reported 
that 33 foreign journalists stilt 
in Saigon had been given com- 
plete freedom to operate 
throughout the city. The 
Journalists were In good health 
and were not being harassed, 
according to the embassy 
reports. 

Earlier, the foreign ministry 
announced that missing French 
photographer. Michel Laurent. 
23, of the Gamma Photographic 
Agency, had been found dead 
not far from where he had 
last been .seen more than a 
week ago. 

Independently 

French Government officials 
meanwhile said that South 
Vietnam's Revolutionary Gov- 
ernment is dearly preparing 
for a prolonged period during 
which it will operate independ- 
ently Trom North Vietnam. 

The government has applied 
for admission to the United 
Nations World Health and 
International Meteorological 
Organisations, officials said. 

UPI 


REALIGNMENTS IN THE FAR EAST 



issues 



BY COLINA MacDOUGALL 


THE COLLAPSE of imperialism shortage of foreion ex-chance 
in Indochina caiue sooner chan t'sor.ie owed to British com- 
ex peeled, as ztie Peking People's 

Daijy Admitted. It has precipi- , - ve “Y?- P - von ,“f' an 5 h ^ 

J;. M trodden a middle paih :n the 
tated problems for the Chtnese Sino-Sonet dispute, but Pekin? 
vvnich they cannot have thought is hound to fool in cite present 
they would have to face just yet uncertainty that this might 
Their whole foreign poliev since change. Yet Peking I? likely" to 
the Cultural Revolution has been hesitate to support North Korea 

Urn™ W 'l kL \ S °re' 

Uiuon and detente with the U.S. Japan or the L.S.. and the pros- 
and the West, with a fairly stable peer of acquiring a new neigh- 
balance among rhe States that hour, a united Korea nearly 50m. 
bnrder on China. Now the old strong, too soon after a* Vier- 
. order haf- begun to dissolve and namese victory to the south, 
ihe Chinese seem no more sure might well be alarming, 
than anyone else what will fol- Historically speaking there has 
low. been little love Inst between the 

Last month's unexpectedly Chinese and ihc Vietnamese, and 
hospitable invitation to the Soviet the Chinese have no reason tn 
delegation to the two countries’ think that Hanoi is prepared to 
border negotiation.? to tour South be merely a client State. The 
China suggest that Peking may Vietnamese have not adopted the- 
be comemptating a readjust- more extreme practice* of 
meat. This would be facilitated Maoism, and they have a reason- 
by the declining health of ‘"’hair- able claim to be an example or 
man Mao. whose personal an alternative form of Com mu- 
hostility to Moscow has domi- nism. perhaps one more suited 
nated Chinese foreign policy. than the Chinese to smaller, less 
The confused situation has dogmatic, nations, 
brought the risk or growing 
Soviet influence, and all kinds 
of new crosscurrents are oppear- 
■ng. The .sudden arrival in , . . , 

Peking of President Kim Tl-suno * n ^ Smo-Sovlei rivalry they 
of North Kurea. just as Pnnmh bau: ..ieen netur,:. Lheir proxi- 
Penh fell and rhe U.S. Congress miI J t0 Cn,D | 1 oa lanced by 

was refusing further aid to lb* more substantia! Soviet aid 
Raicon is one example of the <in 1973 estimated al .S-fiOOm 
pressures ihe Chinese may have compared to from China i. 

tn far* from tieivh hours who will The old theories about Vietnam 
hr readv to evploif the American as the Yugoslavia uf Asia could 
withdraw-*! front A*sa. the Sino- :ak<: on some substance, par- 
Soviet dispute, ^nd new south- ticiiiarly as Vietnamese Commu- 
w*-' A-'ian rivaine-. nj.-m has a fuundmg father of 

tn fact. President Kim, if his the stature of Ho Chi Minh and. 
nusuon was to ertlisi Chinese tike Yugoslavia, h&s ended the 
support Tor a re unificatory nufh victor in a cb?ric war of libera- 
sniithw.ards. whore the UN *tilf jjnn. The potential for disputes 
maintains a 'largely American) is considerable whether over 
k »£T nS d ° e? n ° r territorial v.aier; and oil therein. 

is ^ h a*n«M«5tSss of leadership 

own asc revive' %wchro.' vas on . re . n ?f , , i . n * 10 **** 
the peaceful unification of Korea. between ^'--'rth and South 

Nevertheless the Korean learn win be arranged, but rhe likeliest 
held prolonged taiks ilh outcome i? ttni ;n due course 
Chinese leaders These included Hanoi will absorb the People’s 
economic officials besides politi- Revolutionary Government of 
cal and military men. so it is *he South. Last December il was 
possible that Poking was able reliably reported that of the 
rn satfsf; Kim with promises tn 350.000 or so Communist troops 
help North Korea over it* south nf the demilitarised zone. 


Proximity 


paly 10 per cent were 
southerners. The two Vietnam* 
;f united will form a country of 
some size- — not of course in the 
SOOm. class, but nevertheless, in 
an area of small States, a freob 
focus point and one that will 
take some of the attention away 
from Peking. The Vietnamese 
are lough people, less tough 
than the Chinese, but much more 
so than the gentler Cambodians, 
Lao or even perhaps the Thais. 
The best diplomatic weapons 
these peoples will have will be 
the ability to exploit not only 
Sino-Sovier differences hut also 
Cbinese-Vietnamese rivalries. 

This currently looks most 
likely to occur in Cambodia. It 
seems less and less probahle that 
the Khmer Rouge will keep 
Prince Sihanouk, who after his 
long stay in Peking might he 
expected to favour the Chinese, 
as a national leader in any 
meaningful sense. Yet rheir out- 
look and training due; not appear 
to incline them particularly 
towards the Soviet Union. On 
ihe whole a calculated neutrality 
scents likely The Khmer Rouge 
probably owe much to Hanoi; 
military training, support and 
supplies are all thought to have 
hc<?n provided from Vietnam, and 
Vietnamese troops have been 
identified there in engagements 
in the last few years. 

These unknown factors are 
probably causing Peking to think 
seriously about its U S. policy. 
On the one hand, it had indicated 
fhat it expected some movement 

on the question of Taiwan. 
Chians Kai-shek's death recently 
seemed rn make this more likely 
U.S. stalling on this point does 
seem to have caused some cool- 
ness between Peking and Wash- 
ington during the last year or so. 
On the other. Peking would 
probably agree that, to prevent 
a power vacuum, a decent 
interval should elapse before rhe 
U.S. parts company with yet 
another ally. There seems little 
dmiht. now when there might he 
more Russian activity in Vietnam 
and Cambodia, that China would 
much rather see the US in 
Thailand or the Philippines than 
the Russians. 

All these new uncertainties 


will have heightened the. Sa* 
portance of the current Sino- 
Japanese peace treaty negotia- 
tions Japan is a pillar of 
Peking’s effort to build up alter- 
native power centres to tbe U.S. 
and the Soviet Union, and a & a 
neighbour it has a place in tbe 
general plan to maintain as far 
as possible on China’s periphery 
a ring of sympathetic states. Tbe 
treaty, never concluded at the 
end of World War II. was 
promised in the communique set- 
ting up diplomatic relations in 
1972. However, discussions have 
now reached stalemate because 
Peking is insisting on a clause 
stating that both countries are 
opposed to efforts to establish 
“ hegemony ” in the Asia-Pacific 
region. The reference is 
obviously to the Soviet Union. 


Weanins 


While the Chinese have been 
extremely successful in weaning 
the Japanese from the Soviet 
Union. Tokyo Is not likely to 
v. uni to sign a document so posi- 
tive io its opposition to Moscow. 
Bm it is difficult to imagine the 
Chinese giving way on this issue 
just when, as they would .see it, 
Soviet meddling in Asia has be- 
come a decided risk. Yet Japan 
is already committed to Peking 
more strongly Than to Moscow 
in a much, more real sense titan 
in the wording of a treaty: while 
the Chinese haggle mercilessly 
with the Japanese about terms 
3nd prices in business deals, by 
accommodating them on the 
really important issues like oil 
and raw materials supplies they 
have made themselves nearly 
indispensable. 

This is the natural outcome of 
the geographical position of the 
two countries. Such a pattern 
may provide some comfort to the 
Chinese al present, for in South 
East Asia it is they who are 
both geographically and hisrori- 
cally the natural "focus of the 
area. They are unlikely to rest 
until they feel they have an 
appropriate degree of influence 
there, so close to their homeland, 
and the Forthcoming perind for 
them could be one of extremely 
delicate diplomacy. 



We’ve just had a hard think about how to 
improve your trips to Zambia. 

Our Thursday and Saturday non-stop flights, 
on our newly-acquired Boeing 707, are the first 
fruits. 

They cut your travelling time by over 2 hours. 

And the worst disturbance you’re likely to 
have is when they bring round your four course 
dinner. Gone for ever the stumble onto foreign 
tarmacs in the bleak small hours. The transit 
lounges where the best you feel like is a refugee. 

Arrival is at the civilised hour of 0730 with, 
immediate connecting flights to Ndola or Kitwe 
on hand. 

Our new schedules repay a little study too. 

They’ve been specially planned to allow you 
to get out and back quickly, if you want. 

Or to stay oyer for two days sightseeing, and 
still return within four days. 

In case you’re wondering, no other airline 
offers you non-stop flights or convenient 0730 
arrival or immediate Copperbelt connections. 
Which is as it should be. As the national airline, 
it’s only right we offer you more. 



Departure 

London 

Arrival 

Lusaka 

Flying Time 
(approx) 

Tuesday 

1330 

0730 

30 hrs 15 mins 

Thursday 

2050 

0730 

9 hrs 40 mins 
Non-stop 

Saturday 

2050 

0730 

9 hrs 40 mins 
Non-stop 


(All times are local times) 

Ask your travel adviser to book you Zambia 
Airways or contact: 

Zambia Airways Corporation 

163 Piccadilly, London Wl 

Tel;01-491 7521. Telex :27127 Zambiair London 

Complete tourist information from: 

Zambia National Tourist Bureau 
163 Piccadilly. London Wl 
Tel :01-493 5552 
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Portuguese Army wants 
parties to arrange ‘truce 


BY JANE BERGER OL 


LISBON, May. 5. 


-REPORTS OF an imminent' munici pa] and borough council niunists might save "them from 

• “summit"’ meeting between elections for which the Socialists exploitation of such differences 

: Portugal's Communist and are pressing — are placed before by those among the Communist 
. Socialist party secretaries. Dr. it. party and the MDP-CDE who 

- Alvaro Cunbal and Dr. Maria More importantly, the Armed would wish to play on such 

Soares respectively, circulated in Forces feel that a quiet political divisions. 

Lisbon to-day. following last horizon is vital to give the Dr Mario Soares is unlikely to 
week s confrontauonsat the May country the opportunity to fal , fo ^ of argument. 
Day Lisbon rally. The summit buckle down to work and attack k„. v, p jc anxious to d resent a 
would be designed to work out the deepening economic crisis front witu 1 th^^Sroed 

closer co-operation between the without disruption. Forces Movement during this 

5 vo _*f ar U es .... 1 “ i nside The military is seeking a pact g rsc delicate post-election trial of 

- Fourth Coalition Government between Socialists and Coro- strength. For this reason atone 

• A° d lr L, e c 5 nuns Constituent munists to stop disruptive he will want to appear concilia- 

Aasemoiy, and to agree to a polemics, after having momen- tory with Dr. Conhai. As he told 
truce on polemics. tarily at least put its Idea of a hi* supporters last week: “We 

With Government activity new socialist party back into a rg not only the oarty of freedom 
'■ now negligible, despite the re- cold storage. but of generosity.” 

: shuffle designed to make the Observers here point out that a cooling-off period is 

fourth coalition a more efficient the Socialists will be hard put essential, if the trades union 
administrative instrument, the to avoid quarrelling among them- elections are to no off without 
•'Armed Forces Movement is selves in the Constituent widespread violence and 
. anxious to get the coalition onto Assembly as Marxists and non- intimidation. Until now there 

• ’a more workable political foot- Marxist Socialist Deputies dis- has been more violence, arrests: 
ing before new and clearly con- agree on certain issues A non- intimidation and doubtful cases 
troversial issues— such as the aggresion pact with the Com- 0 f military and Ministerial inter- 
vention in trades union affairs 
than in any other sphere of 
political activity. Campaigning 
for the union elections, which 
must be held within three 
months now that the taw has 
been passed by the military 
Supreme Council of the Revolu- 

ZAMBIAN President Kenneth ban on Rhodesian trade and tion, could produce a _ “ hot 
Kaunda arrives in Lisbon transit. summer for Portugal‘9 3m. 

to-morrow. He will he the Mozambique's direct trade with un, °nised workers. 

•second African head of state to Rhodesia earns it an estimated At slake is the formation of 
make a stale visit to Portugal a year, but there are no Dew unions — or the re-election of 

since the revolution last April figures for invisible earnings in- current union officials — decision 
and the subsequent decolonisa- c i U din'g transin trade and on their federation, and, at the 
tion in .Africa. tourism which Drobablv brin° top ’ 9 decision on whether or not 

President Kaunda. a key ^.-i earning nearer lo £^ 0 m ° to become affiliated to the now 
figure in helping Lisbon over its earnin ^ ****** l0 *~ 0m ' single legal National Trades 
decolonisation problems, will However, with independence on Union Confederation, Inter- 
hrief Lisbon on what the V UD ? 25. - the first Freiimo syndical, which has been 
Kingston Commonwealth Confer- National Government ls expected Communist-controlled since the 
ence expects of Mozambique in to impose sanctions virtually April 35 revolution, 
the sanctions war against meaning the shutdown of the Amendments to the onginal 
Rhodesia. Indian Ocean port of Beira and draft of the law provide for the 

Until now. Mozambique's of the railway tine with formation of manv small unions, 
transition Government has had Rhodesia. At risk are thousands which could benefit the C nin- 
th e sympathy and understanding of jobs, which are already in- munist party in its provenly 
of African heads of state, who creasingly scarce as Portuguese weak state, but would also, 
fully realise the sacrifices traders and small industrialists crucially, give the militarv easier 
entailed in a full Mozambique have begun pulling out control over labour unrest. 


Kaunda for Lisbon 


BY OUR OWN CORRESPONDENT 


Spanish police hold 68 more 


BY ROGER MATTHEWS 


MADRID. May 5. 


SPANISH POLICE, maintaining of the would-be demonstrators CarabancheJ jail for refusing to 
iheir current impressive record were carrying iron bars, metal pay arbitrary fines of between 
of arrests, swept another 68 chains and petrol bombs, and it Ptas.100.000 \[£7T0> and **t 3 s. 
people into their net late last is thought that the speed and 200,000 each. They include a 
night. Apparently acting on a size of the police presence university professor, a well- 
tip-off. they were immediately m avoided any serious clash. known writer, architects and 
hand to stifle an anti-Govern- Meanwhile, 18 of the SO people workers. Their lawvers have 
ment demonstration by 400 to 500 arrested on May 1 for attempting formally complained 'about the 
Leftists in the old quarter of to place flowers nn the grave of conditions under which the 
Madrid. the founder of the Socialist PSO prisoners wore held. 

Police sources said that some party are now in the top security 


THE WEST GERMAN LAND ELECTIONS 



Schmidt wins but faces 
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BY JONATHAN CARR fN BONN 




CHANCELLOR Helmut Schmidt suffered much worse setbacks much ha* been made of this 
of "West Germany can rarely he than this during the past IS publicly so f ar, - i n particular 
accused of appearing benign or months or so of provincial poll- because both parties faced the 
self-effacing— but be came pretty ing. But the fact remains that North Rhin e-Westphalia election 
Close to it on Sunday evening, the CDU has managed to con- and. -tins was no time to rock the 
Gone were the signs of strain solidate its position as the government boat, 
displayed in -these last weeks largest single party in the state. Now. with the elections out 'of 




when, besides his governmental And the SPD remains in govern- the differences are un- 

- 1 * «*.- because the FDP, ■ -=*- 


duties .be threw himself- into the ment only Decease me rur, likely to be so easily covered, 
toughest provincial election cam- which raised ■ its percentage u „ indeed there are dear 
paign since he became head of support from 5.5 to 6.7, is ready gig^ t | lat the fdP does not 
government. The reward is there to continue m alliance- with it— wan*- them to be. If the SPD is 
The Social Democrat-Liberal of course, on mutually, agreeable sensitive to its position of 
coalition in Bonn has fought off terms. dependence on its partner, the 




wm 


■ ■■ 




q strong opposition challenge 
and now has no major electoral 
1976- 


hurdle before it until 
general election year. 

In contrast to Herr Schmidt, 
the Liberal Free Democrat 
fFDPl leader and Vice-Chancel- 
lor, Herr Hans-Dlerrieh Genscher, 


Other main 
parties 


' FDP Mts back hard 'at those who. 
suggest in is merely a propagator 
of milksop social democracy. It 
has become dear in FDP circles 
that the party now plans to go 
ahead with a much more sharp 
definition of its own position, for 




Chancellor Schmidt 


The party- aimed to 


to confirm the views , pf 
ran? Josef Strauss, lesyfei '. ' 
Of tiie CDU's Bavarian, sister 
party, the CSU, and the persoplfl/ 
cation of a fighting election 1 
campaigner. He has long held . 
that so long as SPD and FQj - 
stick together they . will 7 
virtually irremovable,. barriM r 
Something close to economH.: 
catastrophe. Ant} he. has toyec- 
with the idea of -forming a qav - : 
rightist party couxjtzywide^ " 
while striving tp inject yet Jfiofc-*: ' 
vigour into CDU campaigning. 

It Is likely that. in theTrcki . s 
of Sunday’s election results' 
those . voices in the CSU wjxto . 
claimed the CPU was hot reatlv - 
fighting hard .enough for victor " ./ 
will be raised once more. 
same voices win probably undei *" 
line Herr Strauss’s claims' ti) tir ’ 
Chancellor candidacy,' Is th : 
man to lead the opposition tat-V 
next year’s general elections, aa- - 
there may be some In GDI - 
ranks loo who entertain doubt . 
whether after all Dr, -Helmv ' 
KohL the CDU-. chainnah aa ’ ' 
capture front runner for the Chancelfa 


mt t 
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iisr-;: 
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Id tbe Saarland the SPD example on questions such as 
sat’ sphynx-like as the polling managed to increase its support the growing share of state 
results Bowed in. If be was from 40.8 per cent, in 1970 to expenditure - in gross .national 

elated he gave little sign. Yet 41.8. But both the other main product and the means by which 

if one party can be said wholly parties gained ground tpo, the this expansion .may at least be 

to have gained from these elec- CDU from 47.8 per cent, to 49. slowed. Heir Schmidt himself, 

tioDs in the states of North and the FDP, most notably,- from who is more or. less on the right 

Rhln e-Westphalia and the Saar- 4.4 per cent to 7.4. The “big of the' SPD, is inclined to be 

land, then it is that of .Herr three” parties were all able to conciliatory on this matter in 

Genscher. And this, in itself, gain more support because the particular, but there are many ^^^hi n eWestphaIia,''’*aet“ a candidacy, is in feet the beT 

may well give Herr Schmidt and leftist and rightist extremist in his party who are not. and who slgna i f 0r Bonn, and increase its man for the job.- v 

his Social Democrat Party f SPD) parties failed dismally compared feel that with these major ^ ^ jgundesrat, the This would seem to .be a 

cause for pause in the months with 1970, thus continuing and provincial elections safely U j J p er made up of rep re- understandable, but incorrei ; 

ahead. perhaps even strengthening a negotiated — for sentativefc *f the federal stales, reaction to the' signs of ti- 

lt would be churlish to deny trend already evident . country- reason — ? it is lapie for the SPD ^ done so, it would also, tunes. The indications are tfy 
that the SPD-FDP coalition has wide. - to show, its true socialist colours gai ae d parity with the people 'are- not much tnterer' 

won a major battle. North Toe SPD-FDP can now com- once again. coalition on Important Bundes- in formation' of^a new party, : - 

Rhine-We&tphaUa is ruled by the raand 25 seats between them in Few things have emphasised t ag-Bundemt mediation com- impressed by the degree :t * 
same two coalition parties which the Saarland parliament. So ean the difference between- SPD and niittees and the legislative shrillness which election car .\n1Ii' 
form the federal government in CDU. Thus there will be fdp attitudes more, clearly process could have ground to a paigiis- are conducted,— hri|)(/|l**' 1 
Bonn. It contains within its some intensive . interparty recently than- their respective ^alt Instead, the CDU hot only generally do they 


•if. 





are b 
do^iin 


V j ivV 

. -.?>.■ 


__ ■- , , — Berlin and Stockholm 

W'PflKpr tnflfE’ the event: appear raartedi : 
V upset people's ^qu*J , - - 

before movepver, just as irp ' 

- able that wher^ the CDU 

. favour, it did .aa became: 

The CDU has. thus in real appeared to offer reasosablf 


-/•/■-Sr? 




ENI’s acting chairman 
threatens to resign 


BY ANTHONY ROBINSON 


ROME, May 5. 


Seitor Garcia Hernandez, the 
First Deputy Prime Minister, 
stressed yesterday that the 
Government was involved in a, 
“great political operation-: 
aimed at orderly evolution, but; 
emphasised that such an ernlu-' 
tion had to take place within 
the current system. 

Political evolution is also 
expected to be the theme of an 
important political declaration; 


interparty recently than - their respective ^olt instead, the 

borders almost every third West negotiation before the final shape pro noon cements on the economy failed to gain the absolute the economy will deteriogtte.' - ^ :~C 
German voter— .and 90 per ceot. tfa e new Saarland government —one of the bey issues in the majority in North Rhine- Wert- ta suable that the CDU.pfe&^ ‘ 

of them cast their ballots on Sun- emerges. election campaigns. The SPD phalia but \ QSi - lts dominant UP soihe extra - votes Ou’ jSundfc-- 

day. A decision In this state thus To 1:136 outsider rt may not fought its battle on the slogan position Ju ' the Saarland, beeanse it seemed prepared-}-:" 

beats the stamp of approval, or a PP ear i® matter much, whether “vote for the fecoaomic) UP' Because of this it -may even lose t&he $ tougher Umr-op lawjui *' * 

otherwise, of poiicv at national the SPD-FDP coalition stays in- B vrt rig,” and claimed that avail- ^ 'existing 21-20 Bundes rat order than does the 
level— and the coalition survived power largely because of Liberal able data showed the upward majority, though the deadheat though clearly - the etticpi- :. i- 

the test gains. The Important thing, trend was already there. The j n t j, e Saarland makes the posi- right-wing NPD' did not pi^h 

The Saarland, on the other surely is that it remains. From FDP- run economics ministry tion at present unclear. - such support Thus even^jai 
hand, is the smallest of the pro- within the parties things look was more cautious - in its ■ recent anarchist activity til ‘Wo . 

tincial states (excluding the city rather different. There had long formulations and excited much 
states)— and here the coalition been a substantial .body of frustration in SPD ranks by 
was out to break tbe hold of the opinion within the SPD which .issuing less than wholly positive 
Christian Democrats (CDU) felt that the FDP junior partner statements which seemed oa the 
which up to now held an absolute bad a disproportionately large face of it' little calculated to 
majority of seats in the Parlia- say in the formulation and win over wavering voters to the 
ment. It has gone far towards carrying through of government coalition cause. ■' Meanwhile, 

achieving its aim. policy. This criticism was par- many in the opposition were , 

Such is the broad outline of bcularly strong '.in the latter underlining what was termed political power terms if -anything middle of the road alternative '* 
what, has happened But if the stages of the Brandt ad ministry- the “borror figure” of ■ more emerged weaker than before — •' ip policy and personnel, .totb - r 
results of the coalition parties tiun and was more or less stilled than lm. unemployed, in the even though in both states It cpkUtion. If tbe CDU ls to.hai - 
are examined individually, a when Herr Schmidt came to event many voters seem to have actually gained more. votes than real prospects of^.i return. -X:.- ' 
picture emerges which gives tbe puwer a year agq. But in recent been in sympathy with the it did in 1970. The party's, power in Bonn, then tills seenr"- ' 

SPD very little cause for com- months it has begun to emerge rathor sophisticated attitude of leaders would hardly be human to be the way itmuatgo — for a . -" 
placency. Five years ago in once mqre as the FDP has stood the FDP. apparently justifying if they did not feel* bitter, all that it is an unexciting and of te- > ' - 
North Rhine- West phalia the its ground on a number of im- the statement of one Liberal the more so since this crowns a dispiriting one. And (fie part 

SPD received 46.1 per cent, of portant reform measures, notaoly leader that people were quite whole series of provincial elec- would do we|I jta keep in reserv 

the vote against 46.3 per cent, plans far further workers’ par- capable of discounting both the tiap gains, where tbe CDU often a particularly vfartn embrace ft) _ 

for the CDU: On Sunday it had ticipation in industrial manage- fiver-optimistic and ovor-peesl- managed to surpass the SPp but those members qf the FDP whj. L , , 1 1 £ 

slipped back to 45.i per cent, ment, where liberal philosophy niistic views of politicians: failed to oust the coalition part- are in tune wjtit- this PoliqJP Jl) 4^ 

while the CDU climbed to 47.1 and social democrat doctrine are As for the CDU. In some ways ners together. approach. There appear tq b“ v 1 

per cent. .True, the SPD has very hard to reconcile. Not very this will go down as Black May. At first sight all this might quite a number of them. .- , * 

-plant near I 
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EEC moves 
on summit, 
Portugal 
aud Israel 


EEC new company law plans 


By Reginald Dale, Common 
Market Correspondent 


BRUSSELS. May 5. 
EEC FOREIGN Minister* to- 


He is expected to emphasise! fay approved a provisional 
■at rho C«ntw.-Rl^r H-h,loi fQt lfae nBJ| of ^ 

Nine's regular summit xueet- 


BY DAVID CURRY 
PROPOSALS for an entirely new in political and social circles 


clauses. 


BRUSSELS, Mfly.fi. 
On the harmonisation 


• ^ 


framework of company law m to have the statute adopted, and . He warnA( j against any assumo- ^ wundalacb pledged- “a non: - r : 
the Common Market were pub- that It was agreed that a '‘reason- rt ... U,* r>«L flexible attitude to harraaui& 

lished to-day by_rhe European able extent " of worker participa- ?° n 1 ,ba ! ^ .Participation P«; tion .jf company law. WhOeT - 

-j, d . <n, ere 


FOR THE second time in two has seen his internal authority KraoVrSi in Bairelona by ihe 
months the chairman of a major challeoEed by a maoaserial Z lA S Trias 
Italian industrial group has revolt in AN1 C, the ENTs cbemi- Entitled ‘’The DemrJi 

threatened to resign. First it cal subsidiary- The lack of a cratic Centre-Ri-ht ” SeXor Trias’ i 
was the case of Montedison's leadership decision has also lecmre is exnectld tn dpll ^rh 
chairman, Sig. Eugenio Cefis. He meant that ENI has nol been much' 

resigned in the quest for able to make it* views felt in mSw Mtitical mfertv ! 

unbridled control and promptly the controversy over the role of is pvnp-Vfri tn 

accepted reinsuteraent when the ENf shareholding in Mont- fhat 11- rt Pn iw.Ri-hr whiin 
ensured of this. Now it is the edison or the future structure fu ]i- y re * constitution 

turn of Sig. Raffaele Girotti, the of the chemical industry. and^ ^Prin?rJuan C?rlos aV^ futire 

acting chairman of ENI. The way in which far reaching KiSg beheveTJhaf rapjd str^« 

Sig. Girottj has wTinen to his political and econouuc contro- must be made to put the c0U0 try 
political overlord. State Share- verities over the future role of finnly on t^e road towards a 
□oldmss. Minister Antonio the Stat&controUed industries West European-stvlc democracy; 

Bisaglia. calling on him to end have been allowed to degenerate i n addition to arguing for the 
the uncertainty surrounding the into personal power struggled Is ** indispensable need" of an 
ENT leadership. Sig. Girotti's essentially a reflection of the organised democratic Centre- j 
mandate as chairman of ENI unresolved political struggle Right In Catalonia. Scnor Trias! 
expired last October, and in the between the various factions of will probaWv lay great weight i rade agreement w 11 * 1 Israel lo 
absence of a decision either tn the Christian Democrat Party on tbe right of the region in far I ahead later this mouth in 

vonfirm him or choose another and between the Christian Demo- greater ■ political, economic and ) apilt ot Italian reluctance to \ 
man for the job. Sig. Girotti crats and the Socialists. administrative autonomy. 1 ntu»*i thm r.'nmnnraiiv'a fron- i 


iattr. While w 


Commission. They would tion had lo be included. There Posata in this statute woujd no f ab^on hope 
permit companies having plants was such momentum behind the automatically serve as the model greater convergence -we gccec- . 
in more than one community move to create such a ''corn- fqr proposals now being drawn that it is possible to reatis 
country to operate under a single pletely modern piece of company up in the Commission to common objectiYM over * perio- ' 


-4 


legal sysietu instead of under law” that he hoped the Council harmonise national company law. 0 f -ime and -using dlfferen' 

regL,lations Mr - GuudaJach also admitted means to feke account : o^' J ' 

as at present, blessing before the end of next , hnt „ nril narinnai • - - - - ' 


lugs in mid-July and agreed to 
press ahead with Torgiug 
closer links with Portugal in 
the wake of last months 
Portuguese elections. 

The ministers also agreed on 
a compromise that should 
allow the signing of a new 


The European company SSt”** 1 ^ “““ ° l M * 4 that UQtU the Council of national tradJtiauB; 

statute announced" bv the Com- ’ " ' Ministers acted on draft direc- He described Jhe : Euibpea 

raissioner Tor Intenial Market. Ootional ^ ve ? P ro t vld ' n e for common tax Company Statute, as “a - 

Mr Finn Oiaf Guntlaiach. would, '-TJ-* UU4a * treatmeot of parent companies important coQtnbntion to bUiit 

re^iuire companies to adopt a H& emphasised that it would ahd iheir subsidiaries and on a ing a common European foiiffii' 
comprehensive degree of worker' be optional for coinpanieb to common tax system in the case tion for onr develppmenr jinc 
pariicipaiion adopt the statute, Just as It would of intra-EEC mergers, the Euro- it would enable compaidea.-t ':: 

Mr. Gundalach said that he be optional for workers to take pean Company Statute would “match the European^ dinw '-r. ; 

found an “ overwhelm inc desire advantages of the participation have little practical feasibility, sion" ip their structures; . . ' r -:- 


: -¥ 

; ' 
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No upswing | New-found strength of franc „ m fi . 

far iwrlncirA.fi - 1111113 


Bartque Rivaud. 


The "Banque Rrvaud", which was transformed into 
a corporation on 1st. January 1975. held three 
General Meetings of its shareholders on 21 st 
April 1975 : 


- the first, held in the form of the former company, a limited partnership, approved 
the accounts for the financial year of 1974. confirming a profit of 6.958.359,65 Francis. 


- the second, an Extraordinary General Meeting, approved the contributions made 
to the Bank bv various different companies in the Rlvaud Group, in consequence of 
which the capital was raised from 30.650.000 Francs lo 69.000.000 Francs : it also 
decided on a cash increase in the capital amounting to 17 250.000 Francs, entirely 
reserved for two insurance companies of the "Grqupe Ancienne Mutuelle 


As a result of these operations, the capital of the 
company now stands at 86.250.000 Francs. 


- the third, an Ordinary General Meeting convened extraordinarily, appointed new 
Directors, so that the Board of Directors now consists of 11 members, namely : 

• Honorary Chairman and Director : 

Jean de Beaumont, 


• Chairman of the Board of Directors : 


Edouard de Rlbes. 


• Deputy Chairman 6 r^neral Manager : 

Jacques Piliet-WjU. 


Directors : 


• Pierre Loygue 

- Jacques Maiilet 

- Robert Mathe-Dumaine 


- "Plantations des Terrea Rouges'* 
(permanent representative : 
Frederic Velge]. 

- "Groupement de la Construction 
Navaie” 

(permanent representative : 
Maurice Bourg&s-Maunoury). 

- “Credit Commercial de France” 
(Permanent representative s 
Jacques Merlin). 

- “The Northern Trust International 
Banking Corporation. New York" 
(Permanent representative = 

Louis F. Dempsey). 


- “La Participation” 
(Permanent representative : 
Francois Maureay). 


open the Community's fron- 
tiers to additional agricultural 
imports from Mediterranean 
countries. 

The summit, to he held in 
Brnwclii on July 16-17, is to j 
discuss the overall economic 
and monetary situation in the 
Community, energy, raw 
materials and several foreign 
policy issues including the 
Ernst -Wert .Conference on 
Security, and Co-operation In 
Europe. It will be (he second 
of the so-called “European 
Councils** that the Nine have 
now agreed to hold three times 
a year — the first was in Dublin 
In March- 

The beads of government 
will also probably hear a 
progress report from Belgian 
Prime Minister Leo Tinde- 
mans' on (its plant, to draw up 
new proposals for European 
Union, and otbqr subjects may 


for industry 

in Germany 


By Nicholas Colchester 

BONN, May 5. 

THE MARCH indices for tiro 


makes French happy but wary-iiy plans— Sill 


BY RUPERT CORNWELL 


-PARIS, May 5. 


^S-B 


inflow of orders into West 
German industry provide no 
didence that ibe long-awailed 
economic upswing lias begun 
to take effect- They show, 
according to tbe Economics 
Ministry, (hat (be Gorman 
ceotiomy ts vtlll In a “transi- 
tion phase.” 

The' overall order index 
i for manufacturing industry 
I registered 137 in March, after 
i having been set at 100 in 1970. 
! This was 12 per cent, less than 
J the equivalent cash figure lu 


I FRENCH Government and m- returned to surplus faster tkun of foreign currency:- toaM . 
dustry ate now reacting with a even the nj>tiim.9t!> expected, and. cover France's balhnee of pa}.. 4 - 

mixture of pride, surprise and inflation has been cut to 10 per meets deficit 1' . . j-c - -, 

no tittle concern to the fact char cent, or less. The solidity of Another worry, at preW J .--J . . 
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1974. The lhree-munlfa sliding 

be* added*’ to^i he* I Ist^AI t h o*ugb } l'*”**? ' U £ X 
nobody specifically mentioned 1 ab ® ut 7 **“■ eent - belo ' k *** 


it here to-day. the beads of 
govermaeui would obviously 
warn to discuss the whole 
question of .future relations 
with (be UJK. if the June 5 
referendum resulted in a 
“ No ** lo continued Common 
Market membership. 

On Portugal, Danish sources 
said (be ministers had agreed 
that proposals tor concrete 
negotiations with Lisbon 
should be submitted by the 
Commission by mid-July- The 
mandate should cover financial 
aid to develop Portuguese 
Industry, technical assistance 
to small and medium-sized 
businesses, better treatment 

of PortUKUCKe migrant 

workers and improvements in 
the free trade agreement that 
already exists between Portu- 
gal and the Community. 

The Israeli agreement, 
originally dne Tor signature 
to-day. is now scheduled to be 
signed in Strasbourg on May 14, 
in spite of last -minute agri- 
cultural and political complica- 
tions. If measures cannot by 
then be agreed guaranteeing 
Italian Farmers protection 
against increased Israeli ex- 
ports of processed farm 
products, l he Community will 
read out a unilateral declara- 
tion saying that the agricul- 
tural provisions of the agree- 
ment will have la he 

temporarily pmfponed- 


level for the first quarter or 
last year. 


In the capital goods Industry 
the March table shows that 
February’s orders — on which 
great hopes were pinned 
because of their apparently 
favourable development — have 
had to be revised down wards. 
Taking the less volatile three- 
mantb moving average, one 
finds that the overall capital 
good?; order index is practically 
unchanged from Iasi year’s 
figure at 141.7. because a 4.8 
per cent, rise in Home caslt 
orders have been offset hy 6-6 
per ccul drop in the cash value 
of foreign orders. 

There is stiff no sign or life 
in the consumer sector. The 
overall March index was IG.g 
per cent, down at 131.3. 


currencies. national confidence In the drive: This has bowceer 

Over the past fortnight, in- currency. conveniently . .allowed'. “ 

deed, the franc ha-s outperformed b° w wfell-based is the French . commentators to 

every other currency In Europe, recovery remains to- be seen. France’s probable fallort '.1'' 

nor only against che dollar, Should the domestic economy secure the M antis deal of 

which has lost 
since the start 
again.-l .-.uch 


some 21 per cent. lurn stronger, demand for jm- century** to the unconuddHlY-;^ 1 
rt of 1974. but P or J* might again depress the price of the Mirage T-V *£ 
previously rock- exchange rate, which has be^n tender— (hanks to the unreihat* cy- 
s us the Deutsche-, bolstered too by the conve ’iion franc/dollar exchange rata . -.~ t : 


hard cum-ncte 
mark and the Swiss franc. 

The D-mark, which m irade 
terms provides the key burn 
mt'K-r for France, ha.-, bltd 13 per 
cent in barely a year, and even 
the Swiss franc has fallen back 
some 10 per cent, from the dizzy 
heights il had reached against 
the French franc only three 
months ago. The franc is now 
mure or less back within the 
margins of the EEC joint float 
which ii dropped out of in 
January. 1974, while against the 
pound it reached a record high 
or Frs.St.S5 to-day. an apprecia- 
tion of no less than 18 per cent, 
since early last June, when the 
rate was at one point around 
F rs. 1 1 .77. 

I Up lo a point, this new-found 
sircnijih delights the authorities, 
j since ir provides an easily snle- 
lalile yardstick of tbe progress 
] the country has made hack 
I inwards economic health since 
the bad days of early 1974. 
Since then the trade balance has 


Mitterrand’s olive branch 


PARIS, May 5. 


BY ROBERT MAUTHNER 

THE STORMY relationship M. Francois Mitterrand, the 
between tbe main partners of Socialist leader, has steadfastly 


France’s Union of the Left, the rejected ever since the Coni' 
Communists and Socialists, is n ,UQ *?? s embarked on their anti- 

likely to enter calmer waters i , r ”™ ,s ! t c “T™ ie “ ‘“I, f ,umn - 

r ii- ..... .. , ,hL ' rarI that he himself has now 

foJlo-MQe. a ucLk-tnd proposal proposed such a high-level parley 
by the Socialists fur a summit re prubabij nol cntirclv uncon- 
meeting brtween the leaders or m-cted with his ofl-postponed 
Uib two partie* visit m Moscow, which he finally 

Thu IS sninpihma that paui j as , man{ b. 




■AFI 


INTERNATIONAL 

LIMITED 


RANKERS 


AFI International Limited has commenced 
operations in the United Kingdom. 
Normal sterling banking facilities are offera$ ' 
in addition to expertise at ail levels in ar®ts v 
which include financial administration^ 
taxation and other business requirements 
associated with overseas trade, v 



ObJuiriesH tft be HclccncJ and should be addrewtd to: 
Richard H'hit/ind, managing direct nr or Martin Straarv, tnatager 






•' j - -* * •* - . 


AFI INTERNATIONAL LIMITED 

1/2 FINSBURY SQUARE • LONDON EC2A 1AL - 

TckfdMwe: 01-638 9046 -Tctexr 883629. _ , 

• ■—■r --rtF. 


‘ * J 1 lm r. 


.4 member of . 
The Ah 7 Group fl 
ajCwipanies, 



Group- Assets';,-^ T 
exceed £47 miHtoft 
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Fly. s Vic. .^ s ^ 


North Ireland convention ^ w J^ land 

O® tfiSi Qllick start to be named 


• NEWS ANALYSIS— CUTTI NG-TOOL INDUSTRY 


BY OUR. OWN CPfta^POHDENT 


Another 


BELFAST, Kay 5. 


to-day 


BY DAVID BELL 


: n y t lh*'£c.. s B£* - . -;^v ' -- V ‘ ■■ : .* V ' . '• . \l 

'•Km of THE NORTHERN [IRELAND - Jfatoa/Bowae, Lobby ' Editor Dominick J. Coyle reports that 

^Pajgrjfcr ,.3^1,7; ^ n ^ u *l < >^- 0>dTOht»n; mill "writcsr.The’ results" of the elee- the outcome of the elections is 
*1? Sp® on tiw« are lively’ to put^ the Con- to be considered, by the Dublin 

Tv,o a ,£ *s Sit Thursday. TW& was decided- to- aervaifce - Labour ' bipartisan Government to-morrow, but 
Anally uJt da^i^ the, feaaeisv ^ . ihe stapolicy/ tfnderrtntin unless the already there are sighs that the 
^thirit :?*«*£[•. PpiWcai. parti^rtjen tiiey met . Goyerameitf agrees to reverse its Cabinet itself may well be 

ra.*.* 7 C If.:. **** Sir -*K/K>^rf- Timm? nrtntVAAfinn nAlio..: m M to«irtrtrr nnlitiiifil JLUJ.J !i_ * M I. 


uuasi precMures in.Zf *oun The Ouwrcithra Fiaana Fail 

talks. ^They agreed W -form r a : parS in Dobllh aod tS?SDLP 

ia north are incensed over 

for the Convention^ pco«ediDgs t -.il ( t *° pe. size - or 'the unwed O'Brien’s statement on 

start trvme lo 9nd mt uDu,' ft* v .,^r8uftu, attracted * 

form^SSrerSex ? 1 ^^^^ 1 vat & >*»»*££* its firm stand • Mr. Jack Lynch, Fianna Fail 
« practicable. ■ ‘v.: v -agalm teirarism.aadrasajnst the leader; said that Britain bad a 


ice “ oik, ^ « sovpmniem-W Kion a S' T , -T w ^ r - 

z%. v v?;*' ** « practicable, v against terrorism, and ag. 

? * w ,; r S»rv‘. t ? ^ ■ i. release. l df. gunmen from deten- clear duty to ensure the iraple- 

Anceiior Oi ‘'tit, .Following (jje election results, tion;.' ''•.%• mentation of power-sharing, 

m ^ 1 -m SftJ»wr. interest £ta -lister .; = ^ £ar ; howevavtb^C ' 

*t year's Ef.^ *>h S?®* 1 ®-* ^ tiv^s 'have received fx»' 


So far; however.'the Ganserva- Dr. Garrett Fitzgerald. Irish 
ineo 'bave received . no' response Foreign Minister, « tp return 
om -Ur.- -Merlyn Rees, the early to-morrow from an EEC 
ortbern Ireland Secretary, on meeting jo Brussels to attend 
ieirvease for: a stop to these the Cabinet meeting on Northern 
leases:: -' . ' •'■■■■ •.. ■.• Ireland, while Mr. lynch expects 

If . the Convention were to to raise Dr. O'Brien's speech 


■:.i rypta, 1 ctj. The Loyalist hope that Britain If the . Convention were to to raise Dr. O'Brien's speech 
"■didfcc" ; :t ‘ r might-. be persuaded' to. ’.approve. -eollapse. the British Government directly -with the Prime Minister, 
‘ft for V..** :c 5st- something ■ short; ■; of power- would simply continue direct rule Mr. Cosgrave. in the Dail later 
y»j ; s > - <l sharing at thei top has been from Westminster. in the afternoon. 

dornac-rtf W* 5 <2 ^ “S POipt' Mr; Rees seems Mr. Lynch is likely to press 

iv-iun • 1- in' ~ e , Irish .Minister- for. Posts andL.toi be- determined. The Govern- Mr. Cosgrave to say whether Dr. 
aa* Tr J a c Telegraphs, Dr... Conor , Cruise tnent will not accept any UUU O'Brien^ remarks represent Gov. 
f.r.L., V' 1 -' OBnen, .that It was -topossible recommendation for a return to ernment nolicv. and thu pffM-t 


uie- w 

>:.i rur_r; Cr ,, L ^ 
nditlacv ’ t,r ; ii : 

ffi?wVt*’ x ’« •* 

*•»■> \v,-,i - J 

^raaBSi^ **?> 

Wioa * y Vj ^ 

>oa oi?? : 
’.^*1 

riitafe, ; 

is.. .a jn; *“ 
-BCrciiV r 1 .. . • 5 hr- 
8 

‘ **»rnv tun li ■ 

iSJOir it 


f to impose power-sharing. 


the old Stonnont system. 


Redundancies are blamed 
on economic downturn 


ernment policy > and the effect 
of any reply could be to Isolate 
either Dr. O'Brien or Dr. Fitz- 
gerald. 

The real fear in Dublin Is that 
Whitehall, faced with the over- 
whelming Loyalist victory, niight 
in time accept a return to 
majority Protestant rule in 
Ulster. 
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and North-East: 

Eatoughs said that shoe manu- 


.“sr facture was to be phased out at . ton; Northumberland, has made, 
“•- :r :«it its Burton tm JYent factory . with SO workers redundant because of 
.. . the loss of 200- jobs. Shoe com.- “a Tall'in the. sales- of electrical 
• lm-,-- - pouent . and injection moulding appliances, made worse . by the 
. * 3. work would contiewte at Burton . Budget -proposals.” 

•; and manufacture' at Earl; Shilton ’ Enois, an engineering: company 
. ;; :.V . -and Coalville, .Leicestershire: at Lichfield, Staffs., has suspen- 

Carr Fasteners; a light -engin- ded 200 planned redKndancies for 
eering company, said that 130 a week to aQow volunteers to 
1 tf Z'., employees, would be redundant -come forward for redundancy or 
.‘‘•. at Stapleford because -'of;. a fall early retirement. Enots, part of 
in demand: Redundancies would the lmperial Metal Industries 
be spread among- production and Group, said that a “significant 
office staff and would bring -the drop ” hr orders meant tiiat they 
o >. total - number of workers - to would have - to pay off 150 shop 

v.\ fewer than 1,000. . floor workers and 50 staff. 
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^ - | Chloride to ftuflft £K)m. 
batted plant near Bolton 

i ■■ V CHLORIDE is to" build a? £10m. : dukrial battery manufaotere ta 
motive power battery'-ipfant;-at sthe U,K. , . . 

Over Hid ton, _aear Boltonr; - . -- - ’ The company believes tiiatthe 

»w wort, w "fts aiwito . v. K . »r***-M > ?v a, .‘. 

nr • - ■ - .-feet • plant — which- the company n 

’ . . . , claims will be tbe most modern tto^nTriod 

i... ....... ... _ j. rvnp m' rhe worlds— will • dftUblB ill ,SBS; in. W. period 

: , hegta shortiy; and it % *£eS% ;aren«M. too. 

: j; •• ;• ' V-' tofe in rapidly, paxticu- 

c C3iloride is already tie workTs Announcing the decision' to 

,r ‘ • , largest producer of motive power build the new plant— which will 

- . t. batteries, . which are used: for employ around 450 people — Mr. 

-powering fork-lift trucks, ; milk John ilay managing director off 
, 1 " . floats, submarines and electric' ^ chloride’s European operations, 

, . - vehicles, and the :thfee-year pro- , gay yesterday: “Shortage of 

tu * — . ject .will increase .its capacity capacity in times ' of- buoyant 

Ht : • • . by so per cent - r world trade has long been a 

j ;r " . -^. Announcement : of -tije r plans British failing- Chloride Is in- 
* - • :. -r,:follows- - Chloride's -'successful vesting -heavily now when there 

- ’ " ! " r u -rights issue at fee end of 197$, is economic recession so that 
the proceeds cff? whicmi’:it : was :.when : world' trade revives we 
■ ,'jstated at the time, Would -be -used: have the products, available, and 
L j;. for financing . expansion: -pf - in- ,can deliver.;. . - t - ... 


f fl-^Institutions will 
authority plains 

)Ul BY JOHN TRAFFORO 


BY )OMN TRAFFORO 

MR JOHN SILKIN. Minuter for 

- ‘Pl anni ng and Local Government, 
said yesterday that pension 
funds' and institutions would .be 

-' happy to agree tb fuxid develop-. 
> -ment programmes backed .' by 
local authorities. or development 
Corporations, under the '* pro- 

- risions of the Commimity, Land; 
:r Bill which he is piloting through 

. 1 Parliament > V-r^r";- • 

■ He quoted one example -of. a- 
: jenribn - fund; funding'*, r34m_;. 

jevelppmeik corporation project 

-. .wo months, ago.' -.j.. ■. .; 

-r; The Minister, speaking at me , 
itmuql - lunch, of ', .the British 


Property Federation in London, 
said • tbit*"- -the • legislation 
wpuld not be rigid and that it 
wasrdot thcGovertmtent’s iwteu- 
tioo' fo see ttigt local authorities 
acquired :aD development., land, 
howler small or insi gn ifican t 
i- .^If your industry-, wants to 
consult, us and to play a part we 
shall , be very ready listeners,” 
he said.' i." *.‘*:V - • . 

Development , property com- 
panies- atM, had. a* future, working 
in', : co-operation with local 
.anthorM^.ahd -development cor: 
potations.',- ■ ■ - ■. ' ■ ■■ 


U^. prime rate may go to 6 |% 


ED 


Financial T urn es Rcporter ' - 

d!s PRIME RATES could come 
own tor 8}.:. per cent in ti»e 
ummer .-from- 7}. per* cent, at 
ire sent, Mr;- r James. - Bodme, 
resident of the , First Pennsyi- 
'ania Bank of the U^^ yesterday. 

aid in London. L ■ .- --1 ’ ■ 

He said loan-demaud .was still 
■eak, and deposits were- rising, 
storing some u balance^Ktrt. 
xength N to the banking' s^tem. 
!e forecast ., a: - recovery, m the 
.S. economy; -this year JeatMng 


to. a measured improvement in 
real gross national product 
This .would -teritig prime rates 
'back . to the 74 per: cent level by 
the year's end, but would not put 
v tmdue 'pressure op rates or renew 
inflation. 

- Mr. Undine gadti the annual 
inflation : rate, as measured by 
vfte - tost-of-limng /indeed couW 
dedihe to less than 5 per cent 
■by end-1975 from . 7 per cent in 
thei first' quarter. . . . 


Cheaper cigarettes 


BY EUMOR GOOCMAN ;• \V.'\ 

, j THE_ first "post-Budget sales show a big saJes increase in the 
- -i c*> -ive Carreras Rothmans * yes- fl ®rt few months, earreras is in- 

'■ ,.*^£ >** '5SS&5rSf , J5 l S-“S 

r-V-".. J^ers seeking cheaper alteij ■■JVttSJSiS ^S£a »ct£ 

i :r^- - in Carreras is lafmehing Pfccadilly 

cr-'*--' ' wake, duty, in- No 3. 

^ Ufe6 ‘ , , ' . it is also introducing a Cheaper 

• , At -the- cheaper : -«nd - of -^tne- ajteraAtiVe' to its . menthol brand," 
v ^ arket - which is ; . expected to Coi&li&te, 3s the shape of Cun- 
f • -•' - ■ ■' ■, . sulateMHb- 2.- selling for 39p for 
■ %f !»*.•■■ . . : . . as- against- 43p for the estab- 

1 1 1 — ■■■!-._ L5TN llsbed: menthol brand. 

\* 1 " y:'-° gPiM IT A D # . The Celanese ; Corporation, 
jxl^' . s . whicb has" contraets with both 

v • S£.EMGtAiarsi.EAOWCl- Carreras ' Rothmans and Gal- 

I RELIANT- labors fpr the production ; of 

' ;**^55rn35f • • ■-/■ ' man-maae smoking materials *or 
— : - . - sale In ' this, country, yesterday 
* ftflQTft ' nf r a'nyi nfi rennouacea _> a .'doubling ' in 
' I capacity. Df rts Maryland produc- 

aTBfl&ah, tarings >■• B^myaB/ ltinn nnit Hi th* United States. 


By Terry Dodsworth, Motoring 

Correspondent 

MR DEREK WHITTAKER 
head of British Leyland's 
Cowley operations, is expected 
to be named to-day as manag- 
ing director of the corpora- 
tion's new car division. 

The post of managing dir- 
ector of the International 
division, also to be announced 
after a Board meeting this 
morning, Is expected to go to 
Mr. David Andrews, present 
head of the Longb ridge, 
Birmingham, complex. 

Mr. Ron Ellis will remain as 
managing director of the truck 
and bns division. 

These appointments, follow 
the arrangements for the 
restructuring of BL laid down 

in Sir Don Ryder’s report on 
the company. 

Other major positions to be 
filled inclnde that of non- 
executive chairman, finance 
director and personnel director. 
The other main Board post will 
go to the special products divi- 
sion. 

Mr. Whittaker, 45, and Mr. 
Andrews, 42. are accountants, 
and both were among the influx 
of senior managers into British 
Ley land from Ford. 

Mr. Whittaker has been with 
the Leyland only three years. 
Before that he was a financial 
controller at Ford. Mr. 
Andrew's last job there was as 
assistant controller at Ford of 
Europe. 


FOR THE SECOND TIME in two the new investment that Sand ink market. These are Clarksons, a remember a single redundancy 
years a major British cutting-tool would bring to the Wickman subsidiary of Thorn Industries: at SKF.” said a senior executive 
manufacturer has been taken Wimet business — prevailed. Cleveland Trust Drill, part of of the Swedish company yester- 
ove r by a Swedish company. In The Labour Government might Acme-CJeveland; and another day. The unions were told of 
1973 WipkRUR tbe le.d- not b. too hyp* nbott S «tn, gg. JKBKlleSSE. vK SMS’ "SSSn 1 


their preliminary reaction is 
understood to have been favour- 
able. 


Competition 


ing U.K. producer of carbide another leading cutting-tool turnover of about £lm. understood to have been favour- 

cutting tools, was bought by company, albeit in a different For STI)S kn 0wn ia the trade ab!e - 

Sandvik. Yesterday SKF field, fall into foreign hands, but as “ Dormer ” after Mr. H. A. 

announced that it will take over Sheffield Twist, though the Dormer who founded it and died pAmn/iflflnM 

Sheffield Twist Drill and Steel, leader In its field, can hardly be > n January this year, the major l^OuipclllJOll 
the largest manulacturer of high- regarded as the “strategic” ^SSSSble m P™mises that the take- 

speed steel-cutting tools. business that Ransome and savin g S j n ^ industry that has over will mean stronger competi- 

The deal is the first major was, traditionally produced in very tion for the non-European 

acquisition by SKF— world-wide If the bid ROes through sn,alI » increasingly uneconomic makers. It has cutting-tool sub- 

turooverabout fflOOm, UJL sales successfully, and tbe shares of y?)£i JJ™ .Produces some sid i a ries in Italy and Brazil as 

about £50m.— since its attempt STDS men ebsmw <■>.« ^i 000 ltems - which pose form id- 


it will allow considerable cost promises that the take* 

savings in an industry that has over will mean stronger competi- 
traditiopally produced in very tion for the non-European 


about £50m. — since its attempt STDS m«<» chnmii* m nouR; L ^- lKXJ items, which pose formid- . c .. , , 

10 take over Ransome Sid Marti v^er^ the T able and Production and w ?« ^Sweden and the UR 

Bearings was effectively blocked ^ . J' . fr°up will be stodt-cwitrol problems. wlllle STDS has a small sub- 

by the IRC in 1969. This bid Q f“ e Qt tte lar Sest jn the world. sidiary in Melbourne and a long 

precipitated rationalisation of ab,e to comp«e on equal terms tradition of direct exporting. 

U.K. bearing-makers, which led with tbe major Japanese pro- iVallOUdllSaQOIl c-mc ^ 

to the formation of Ransome ducer. Fujikoshi. but not as big ^ ^ ^ 

Hoffman Pollard. as such Amecirao companies as SKF h& Pes that the new com- ?t a S e where substantial capital 

Acme-ClevelandL pany, m co-operation with SKF ^vestment would have been 

... iraikua. its necessary if jt were to compete 


Rationalisation 


to* FIMANCtAL TIMES RCPORTBl - 

BLAME was placedi no ‘ the ~ Team . Valley Weaving lu- 
vUmL, ^i geiwral downturaie the economy dustries, Gateshead, is to make 

tht-iMne vpfi j ^ in a ■ series, of 1 redundancy 37 of its 1ST workers redundant 
^ s» announcements issued yesterday- It blames a fall in • toade and a 

ceY.r\; by companies id - tiie: Midlands reduction in competitive ability 

JHll! WrtrthilTarf' Hp^tiiica Af cnaWno mctc 


Hoffman Pollard. as such Amecirao companies as blu? n( H>es that the new com- vroere suosiaoaai capital 

Acme-ClevelandL pany, m co-operation with SKF ^ ould ^ ave t>ee “ 

-\T j ^Sh -speed steel cutting tools ^ aliCU f: Q its CDtting '^ ooi Km P any ' as effectively to 'th^future.'witb 

JNOt Strategic are vrtal to every engroeenng can move towards a “one- the aid of SKF's expertise in 

business that “needs to cut holes product-to-a-factory" system the machine-tool field and its 
In 1973 Sandvik, one of the of any kind” in metal. Tbe which will cut out the need for own production experience, the 
world’s largest manufacturers of tools are made of specially constant re-jigRtoe of the new company believes it will 
cemented carbide tools, acquired strengthened steels that enable machInes and p„ d ® rapidly be able to increase its 

the principal L.K. company in them to cut through metal very an ° proo uc e suostan world ma^et share, 

the same field, Wickman Wimet, rapidly and STDS produces about dal c ° st savings. SKFs Euro- . , . 

a subsidiary of John Brown. 850,000 drills, taps, dies and P^an bearing plants have already U, Cra Lv. Ceve - d 

Since Sandvik already had a other tools each week. The been extensively modernised on com net irore to Hurt P r ^ 
sizeable U.K. operation and the company employs some 2.500 this basis. Share % s 

two companies together people, exports over 40 per cent. ^ _ B ( a V:^% n 

, accounted for a substantial part of its output and had profits .f “«»ber of working groups ® 

of the market, there was a possi- before tax last year of £lB5m. wi« be set up soon to see how F5Sftav(rFrS2‘? 
biiity that tbe bid might have 0 ° * turnover of £13.7m. best this rationalisation can be 3 ™*? *{: "' th *i u 

been referred to the Monopolies It has three main competitors carried out, but SKF stresses that affected by the increased’ com- 
Com mission, but the arguments in the UJv. where it has about there will be no redundancies, petition that seems certain to 
to favour of the merger— chiefly 35 per cent, of the total drill “In tbe past 30 years I cannot follow this deal 


because qf soaring costs. 

Roman Products, of Craxaling- 


ANEW SCM1AR NOW 







mph, 


remember the 34*1 mpg! 


The Scimitar’s performance is 
already famous. 0-60 in 8.9 seconds. 
Take it up to 70 and it’s idling. Urge it 
round a bend and it holds the road like 
a limpet. Open the backand it takes 
up to 36 cubic feet of luggage. And the 
body is in non-corroding glass fibre- 
coach built on to a steel chassis fora 
troublefree, tough working life. 

What isn't sofamous is its 
remarkable economy 

*A member of the "Good . 
Motoring” staff reports in the April 
1975issue: 

“The Reliant Scimitarcan, In overdrive 
form, return a mpgfigure more 
applicable to aT/4-litre vehicle ...” . 


“Recently, we confirmed our previous 
experiences with the delightful 
Scimitar. . . on a200-mile journey at 
touring speeds up to 60 mph, an 
extraordinarily nigh 34.1 mpg was 
reached” 

Edward Eves of “Autocar” 

(1 5 March 1975 issue) drove his “well- 
worn Scimitar GTE Overdrive” 1 2.7 
miles in 42 minutes through crowded 
North London. Mpg for this stretch 
was 31.5. On the motorways to 
Coventry, he did 87.9 miles in 90 
minutes at 29.8 mpg. And on the last 
leg of a journey to Tne Motor Industry 
Research Association at Nuneaton, he 
docked an astonishing 36.8 mpg! 

Convinced? 


Scimitar GTE 

HIGH PERFORMANCE ESTATE 




Then ring Reliant: Tamworth (0827) 69595 sc anytime, 
VWe'U send you details df die car and the 
address of your nearest deslec Or write ttx 
Marketing Services, Reliant Motor Company Unffted, 
lamworcix Staffs B771HN. 
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Benn amends his proposal Lloyd’s Life plans 
to exploit pension funds 


BY JOHN BOURNE. LOBBY EDITOR 


MR ANTHONY Wedgwood Benn 
has amended bis highly contro- 
versial draft Labour Party docu- 
ment seeking to compel City 
institutions to provide part of 
their pension funds for use by 
the National Enterprise Board, 
other public enterprises, and 
investment projects approved 
under planning agreements. 

The draft, amended by the 
Secretary for industry and bis 
advisers, after criticisms from 
the Prime Minister and Mr. 
Harold Lever, Chancellor nf the 
Duchy of Lancaster, now says 
that a large but ** agreed " pro- 
portion of institutional funds 
should be re-invested in manu- 
facturing industry. However, it 
does not say who should agree 
the proportion, and ir also still 
contains the emotive sentence. 
“ insurance and pension com- 
panies should be required " to 


channel minimum proportions of 
their new funds into public 
enterprises. 

To meet the anxieties ex- 
pressed by Mr. Lever on Thurs- 
day about the interests of savers 
in pension schemes, Mr. Wedg- 
wood Bens has inserted the 
following sentence: “There 

would clearly have to be 
assurance to policyholders over 
the financial security of funds 
channelled to Industry in this 
way. which takes account of the 
minimum standards laid down in 
Labour's new Pensions Bill.” 

The amended draft was dis- 
cussed in general at a meeting of 
the Party's Home Policy Com- 
mittee last night when Mr. 
Denis Healey, the Chancellor, 
and Mrs. Shirley Williams. 
Secretary for Prices and Con- 
sumer Protection, seemed still 
far from satisfied. Both said 


to cut expenses 
and limit expansion 


Horae theft insurance 
claims are up by 43% 


there were a number of points 
in the document which still 
needed further deep rethinking. 

The committee agreed, there- 
fore. that there should be an all- 
day meeting of the Industry 
Policy Sub-committee, to whieh 
the document was originally 
sent, and that all members of the 
Party's National Executive 
should be invited to attend. 

These would include the Prime 
Minister. 

Mr. Lever, who is the' Govern- 
ment’s financial adviser respon- 
sible to Mr. Wilson. Is unlikely 
to be easy about Mr. Benn’s 
amendments, because the phrase 
about ** requiring " insurance 
and pension companies to invest 
a large amount in manufacturing 
industry is .still in the Benn docu- 
ment which says that “half of 
the cost" of the industrial pro- 
gramme might be found from 
institutional sources. 

Mr. Lever said In a speech, on 
Thursday, that the “ coercion - of ancc rather than the short-term 


BY ERIC SHORT 

A REORGANISATION Is under each area operating mostly from 
way at Llyod’a Life Assurance to home. Thu re-organisation re- 
cut expenses and limit expansion suited In about 40 redundancies 
to eliminate the shortfall and the resignation of the 
between assets and liabilities dis- general manager and the market- 
closed at the end of last year. ing controller. 

In their report to shareholders. The new general manager and 
the directors of Lloyd’s Life say actuary, Mr. J. T. Woolhouse, 
that an actuarial valuation at said yesterday that the premium 
December 31, 1974. resalted in a loadings combined with the in- 
deficiency of £703.764. which terest on the share capital was 
increased the deficit in the profit adequate to meet the running 
and loss account from £1,276,689 expenses at this reduced level. 
t0 2L980.453. ... . All new life'- companies 

.The two factors which caused incurred high set-up costs that 

Sj uSftfi m *%£ JXX ?f e &£d could not be recou P €d 1“ the 
tinued fail in the value Of fixed ««« vears nf nnpratlnn One 

marefns in deceived reason ***** expenses were high 
margins m premiums received was that, because Lloyd’s Life 

B manaS * meTrt was Primarily a life company 

The company was incorporated m i nn^^Au V* 6 

in 1971 with the backing of X S £1 JSZLZZJ* 5 p0l,cles 

Lloyd's to offer full life assur- had to competitive 


BY ERIC SHORT 

FIGURES ISSUED yesterday by 
the British Insurance Association 
show a 43 per cent, rise Iasi 
year in losses from thefts in 
the home. 

Claims paid by the 30(1 mem- 
ber companies of the association 
on household thefts jumped to 
iT3.6tu. from £9.5m. in 1973. 
Burglary claims for all types of 
premises totalled £3U.fira., a 34 
per cent, increase over 1973. 

Losses from commercial and 
industrial premises were 29 per 
cent, higher a( £5.4m.. thus 
reversing the steadily declining 
trend in claims over the past four 
years. 

The experience in transit 
losses last year was also poor, 
with claims for goods lost in 
transit rising 32 per cent from 
£2.Sm. to £3.7m., although cash 


in transit tosses were only 
marginally higher at £2.3ui. 

Mr. A. Macdonald, chairman 
of the BiA. said that last year’s 
figures continued the trend of 
recent years i»f rising losses 

It was disappointing that m- 
spile of the efforts of everyone 
concerned with crime prevention, 
the results had taken such a sharp 
turn for the worse Even though 
some o' the increase was due to 
higher values, there was a real 
deterioration in the .situation. 

Mr. Macdonald called for the 
co-operation of all policyholders 
in crime prevention By exercis- 
ing care and coimnonsense. it was 
not difficult to deter the small 
time thief The alternative would 
be a steadily increasing toll of 
losses, leading inevitably to 
higher premiums. 


_ The chairman of Lloyd's Life, 
policies available in the past Sir Henry Mance, says in -his 
Tt was in competition with Life- that the company was 

guard Assurance, set up in 1964 j°S 100 IQ dependently of the 
by a group of Lloyd's members, Lloyds community,. The manage- 
but never directly sponsored by JJ en1, , " dshed to change this pom- 
Lloyd's rion and waa steadily visiting all 

The live region,! offices of th l: maln brok “ , . 

Lloyd’s Life outride London was . t Th u e company was not only in 
too expensive to be supported r ^ b 2 n( L IDarlt l t ?? ^, ad ^. eea S ,VF' 
by the business transacted by the . ce £ talT, J leading life 

company The margins for ex- jokers, but offered^ a wide ) range 
penses In the premiums received . l ' e . product*, including 
were not meeting the actual ex- 

penses incurred by the company. The re-organisation process 

M, cn The report shows that two would be long and If the com- 

hrin«» coercion to hear noon its i significant steps have been taken P®"? failed to make a greater 

Investment Institutions on the 1 to rectify the position The first impact chan had been achieved, 

direction of investment finance "j was a radical re-organisation to there would be a careful recon- 

reduee management expenses, si aeration of the marketing and 

which started in September. The sales strategy, including the pre. 

second was to reinforce the s ^°t practice of mairhet>ing solely 

capital base by means of a rights through brokers. 

issue lari -July which doubled t~ — — 

the Issued capital to E4m! TELFX SFRVTCE 
The retrench men ts have been AUTOMATED* 

the data processing operations ^ re ,„ sgTVln . fQ Costa RIca 

and the branch organisation. All became automatic at rtie week-end 

five branches have been closed bringing to 74 the number nf 

down and now the servicing is countries which - Britain's 54.000 

done by one representative in telex users can reach direct. 


private funds was a sure way of 
" poisoning relations between 
private industry and NEB” 

There were also many objec- 
tions in principle to the Benn 
proposals, and two which he 
particularly emphasised. First. 

“ it was always wrong to use 
compulsion where an ohiertive 
can be achieved by voluntary 
means." 

Far from ihc voluntary 
apnmach heinc tried and failed. 
“ Britain is nne nf rh<? few coun- 
tries that has never needed to j 


The ultimate pressure was 
heina broueht no< on the great 
financial institutions but on 
“rhn.se whose sa vines for pen- 
sions have been entrusted to 
Ihera” It was the pensioners 
who would suffer if the funds 
were coerced into unprofitable 
channels. 

Threat of 11 Benn Bonds/' 
Executives’ World, Page 17 . 


IGI and BP 
Chemicals 
join in 
£llm. plant 

. By Ray DafCar 

I Cl AND BP Chemicals are to 
Join forces to build am film, 
chemical plant on Teeslde. 

The 90,006 - tonnes- a- year 
butadiene plant will be bum 
in conjunction with another 
ICI-BP joint venture, a £19Qm. 
ethylene plant already being 
built at Wilton, Cleveland. 

The butadiene plant la doe 
for completion in 1977, when 
It will supply chemicals for 
use in the production or syn- 
thetic robber, plastics and 
fibres. , 

Storage and jetty facilities 
are to be built. The plant, 
designed by Lammas and 
using a BASF process; will 
add considerably to the buta- 
diene capacity of IC] and BP. 
BP chemicals can produce 
np to 1124100 tonnes a year 
at Baglan Bay, South Wales, 
and Grangemouth, Scotland, 
while 1CI has a capacity of 
80,000 tonnes. 

The new plant will be 
managed, operated and main- 
tained by I CL Bach company 
will provide half the feedstock 
and each take a corresponding 
share of the product. 

The project brings the capi- 
tal Investment announced in 
the past 14 months for ICI 
rites in the North-East to more 
than £170m. 



I n tern a tional 

WestLB is just as international as your business 

As you've probably noticed, most banks claim to Each of these international points of contact - 

be international. But one of the important questions staffed by experienced bankers - provides access to 

you should ask yourself before choosing your inter- WestLB's universal banking know-howand highly devel- 

national banking partner is: "How international does my oped specialized facilities. 

bank have to be?" Thus, for instance. WestLB through its London 

It’s not jusi a matter of a few more branches or Branch and WestLB International m Luxembourg 

representative offices here and there,or of an extra tew concentrates on Euro-finance to first-class risks, with 
hundred correspondents. It’s international experience Libra Bank Ltd. providing finance in Latin America, 
in rhe riaht fields at the right places that counts. In other financial centres such as New York. Beirut and 

WestLB has a great deal of it. Tokyo. WestLB is represented by highly versed staff 

After all. it's the Banker of many of Germany’s members 
world-renowned Ruhr industries. In this bustling region. Bui these are just a few examples of WestLB s 

WestLB has grown into one of Europe's largest banks international capacity. In fact, if it's a question of inter- 
and it ranks among the top twenty in the world. Its . national presence. WestLB can serve you wherever it 

experience in export and import financing is the solid matters; directly or in partnership with others, 
cornerstone of its world-wide capacity. However, WestLB's world-wide activity is only 

In addition to this traditional international trade one reason for considering it as your banking partner, 

financinq. WestLB's extensive sources of funds have There are other very important questions you must ask 
made it amajor force in the international issue yourself before making a final choice. Is the bank 

business Eurocurrency credits and project financing. absolutely secure 7 Does it have the necessary 
A balance sheet total of over DM 50.000 million experience?" "is it efficient? Get the full answers to 

reflects the financial capacity of the Bank. Backed by the these questions and find out about our specialized^ 


State and the regional Sparkassen organization, it 
encompasses more than 200 regional universal banks 
(Sparkassen) with their own combined balance sheet 
total of over DM 75 thousand million. 

The rapidly expanding international requirements 
of WestLB's customers have spawned a world-wide 
network of offices, subsidiaries, participations and _ 
correspondents, as well as membership in the illustri- 
ous Orion Banking Group. 


services: contact us directly or ask your local bankers 
to put you in touch with us. 


WestLB 


Westdeutsche Landesbank Girozentrale 

a growing force in international banking 

DusseWorf P.O. Box London Branch 25. Abchwch Lang London EG * n 7 DJ wono*’? 5Z632P? 


BAC State 
control ‘not 
justified’ 

8y Michael Donne. 

Aerospace Correspondent - 

THE NATIONALISATION of the 
U.K. aerospace Industry 1* not 
justified and will be detrimental 
to the country’s interests, say 
General Electric Company' and 
Vickers. the joint owners of the 
British Aircraft Corporation in 
a statement criticising the 
nationalisation Bill published 
last week. 

u No evidence has been offered 
or Is available to show why and 
how the industry’s operation* 
will be improved * by public 
ownership,’’ say the two com 
panics, 

“ it ha* Dcen suggested that 
further * restructuring ’ of the 
Industry is necessary and can 
only be achieved in this way. As 
to the necessity, the Industry’* 
performance demonstrates - that 
this Is just not true. As r*» 
restructuring, the industry has 
already shown its willingness 
and ability to change If and 
when necessary.” 

BAC bad steadily and con- 
sistently expanded Its turnover. 
Its exports and Its profits. It had 
a successful, efficient and healthy 
company. < . 

ft is- well equipped and 
encompasses high standards of 
technology and training, ft has 
an order book of £800m.. of which 
EfiOOm. Is for export, tt is meeting 
its commitments to the urmed 
services and Is participating 
effectively in three major inter- 
national projects, Concorde. 
Jaguar and MRCA." . 


Pair Ocean confirm 
North Sea oil 
find off Orkneys 


BY RAY MFFHl 

A NEW North Sea oil field, 
named Brae, has been confirmed 
by the Pan Ocean UJEL group. 

The U-S.-Canadian-Norwegian 

consortium reported flow rates 
of more than 22,000 barrels a 
.day from a discovery well op 
block 18/7, about 190 miles east 
of .the Orkneys. The group said 
a month ago. that. Initial tests 
suggested flow, rates 1 might 
exceed 1 Q.QQ 0 barrels a day 
. Although the find Is not as sig- 
nificant as the established major 
fields such as Forties and Brent, 
it does suggest a substantial 
addition to Britain’s reserves. 

Further tests will be needed 
before the. size and potential of 
the field is delineated, although 
Fas Ocean said last night that It 
was encouraged and “happy” 
Tests had confirmed ” good 
reservoir flow characteristics.” 

The National Coal Board’ has 
an option to acquire a 20 per 
cent interest in the blocfc- 
Present participants are Pan 
Ocean Oil (U.K.), 40 per cent; 
Bow Valley 'Exploration (U.K.). 
35 per cent; Siebens Oil and 
Gas (U.K.). 10 per cent: Sud- 
ntngdale Oils (U.K.). 10 per 
cent; and Saga Petroleum, 5 per 
cent 

Pan Ocean said that tt had 
tested stabilised flow rates from 
seven different intervals through 
restricted chokes varying from 
half to one inch. The well, m 
335 feet of water, was drilled to 
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a total depth of 15,695 feet 
located a gross pay interval i 
500 feet of continuous unp. 
Jurassic sandstone at a depth < 
about 12,000 feet. 

The group said that the a 
gravity ranged from 35 degrw 
API with s gas oil ratio of 3jX 
cubic feet a barrel in the low 
part of the zone up to 46 degra 
API with a gaa oH ratio of 7JK 
eufaie feet a barrel is tfa e tc 
pert of the zone. 

• The- Turriff Taylor Tann; 
Construction consortium h 
bees awarded a £ 10 m, contra 
for mechanical and electric 
installation at Occidental’s c 
terminal on the Orkney ielai 
of Flotta- 


IN BRIEF 


£lm. lab- refit call 

The National Institute tor 
Medical Research, Mill Hill. 
Britain's oldest and largest 
medical laboratory, urgently 
needs a film, refit The institute, 
built in 1940. » at the forefront 
of work on virus diseases and 
Immunology. 

Money squandered 

Much of the £4bn. of public 
money spent each year on public 
buildings, roads and other con- 
struction works is squandered 
because of a combination of poor 
ordering and a lack of co-ordina- 
tion between customer, design 
team and contractor, says a 
report published to-day by the 
National Economic Development 
Office. - 

Sewers decision 

sewerage charges demanded from 
ratepayers whose premises are 
not connected to the public 
.sewers are illegal it was ruled 
vesterday. Mr. Justice Phillips 
gave his decision in the High 
Court after hearing a test case 
a ffec tine 900,000 such ratepayers 
In England and Wales, who are 
facing an £18m. bfl] after the 
reorganisation of water authori- 
ties. 

Pan Am bonus warning 

Pan American World Alnvays 
representatives met Department 
of Trade Officials to London to 
discuss the airline’s offer to 
travel agents of bigger commis- 
sions to boost Us ticket sales. 
Pan Am lawyers were under- 
stood to be studying the warning 
by the Department last week. 


repeated yesterday, that Pan Ai 
might lose its U.K, operate 
permit because of the offer. 

New VW depot 

Volkswagen will open a n« 
£ 300.000 roll-on roll-off impo 

centre at Grimsby to-day. B 
depot is designed to take aba 
half Ws imports over the ne 
15 years. 

British Mustang 

A right-band drive Ford Miutet 
is to go on sale In the UJC prici 
at £34>S2.- 

Im ported teachers 

Canadian teachers are to help 
ease the acute teacher shortage 
the Strathclyde region after t' 
holidays. 

Ardent launch day 

.Ardent— seventh of the Nbt? 
new Type 21 Amazon Class 
ton frigates— will be launch 

from tiie Glasgow yard of Yam 
(Shipbuilders) on Friday. 

Sell out 

First 280,000 print of the Scatth 
Daily News, the morning on 
paper launched yesterday by 
workers co-operative in Gbugcp 
was a sell out said the com pan] 
A run of 300.000 copies wa 
planned for to-day. 

Big Top baHet 

The Royal Ballet is switch in 
Its summer season— scrapped > 

the Coliseum Theatre, uradoi 
after an industrial dispute— int 
a circus-style Big Top in Battorse 
Park throughout neat month 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCAKBURI 

E.N.L 

f^alional Hydrocarbons Authoritr) 

6-V| r r Sinking Fund Debenture? due June 1. 198S 

NOTH .F. IS MKRF.R\ EX that, punu&nt to lift provisions of the Sinking Fund for ibeBtSsO* 

■’l lhr aJnAc*d*~i n'lW issue, Morgan Guaranty Trust Company of New York, as Fiscal AgcpL 
{in'. w|,-,'tcf| by lot for n-dt-mplion on June 1, 19<S ai the principal amount themoif {693,000 joisapd 
anmnnt •>( -j id IMK-iiture* b^arinp the follnwing serial numben: 
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On June 1. 1975, there will become and be doe and payable upon each Debenture ffie pnxwe- 
amoimt thereof m such coin nr currency of the United Stares of America os on raid date is Ie<sd teaitf 
For the payment therein of public and private debts, at the option of ibe holdeiv either (a) at the CM- 
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The Financial Times 


Many people think of a bank simply 
as a convenient means of storing and handling 
their money. 

Vffe agree that a cheque book is a useful 
thing to have.ButatLloyds, our customers know 
that we can offer a good deal more than that. 

Wfe can give you freedom. 

Freedom from so much of the worry, 
routine and paper work that can surround the 
business of money. 

For personal customers, we provide a wide 
range of financial services through our 
branches, backed by specialists in investment, 
insurance, tax and many other areas. 

For businessmen, we can make a major 
contribution to company operations in areas 
such as leasing, export services, pension funds, 
share registration and payroll administration, 
as well as in our traditional role as a provider 
of finance. 

Feel free to come and talk to us about how 
we can make your financial life easier. 
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The 

VICTORY 


insurance Co. Ltd 


Consolidated Results 
for 1974 


REINSURANCE OPERATIONS (NET) 

1974 

£ 

1973 

£ 

General Insurance Premium Income 

11.531.000 

9,211,000 

Life Insurance Annual Premiums 

5.354.000 

3,491,000 

Single Premiums 

4.116.000 

1.282.000 

New Life Sums Assured 

282 million 

146 million 

Reinsurance Funds: 

General Business 

19,473,000 

17,905.000 

Life Business 

9.453,000 

4,727,00 O 

PROFIT & LOSS ACCOUNT 
Investment Income 

1,150,000 

848.000 

Revenue Accou nt Transfers 

General Business 

(427.000) 

(913,000) 

Life Business 

(100.000) 

— 

Expenses, Exchange Bnd Taxation 

623.000 

265.000 

(65.000) 

48,000 

Operating Profit (before transfer to 

Investment Reserve} 368,000 

(113,000) 

Transfer to Investment Reserve 

3,050,000 

1,432.000 

NET FREE ASSETS 

Capita! 

4,85.0,000 

1,350.000 

Capital Reserves 

293,000 

293.000 

Deficit on Revenue Reserves 

(3,296,000) 

(604,000) 


1.847.000 

1,039,000 


1 ) Share Capita! * 

Having regard to the planned expansion of theworld- wide General 
insura nee premium income and in the light of the continued fail in 
investment values during 1 974, to ensure that adequate free assets 
were maintained, an additional£3.5 million share capital was 
subscribed by the company's two shareholders in October 1 974. 

This has greatly strengthened the financial base and improved the ' 
company's image, both at home and overseas. 

2) Investments 

The drastic fall in the market value of invested assets in 1 974 has 
resulted in transfers of £3,050.000 from the Profit and Loss Account 
to the General investment reserve and £660,000 from the Life Fund to 
the Life investment reserve. The whole of the depreciation in respect 
of Life investments has been recovered in the first three months of 1 975 
together with £2,000.000 of the depreciation in General investments. 


Copies of the Report and Accounts for 1974. 
incorporating the Chairman's Statement, may be obtained from 
The Secretary. Victory Hot/se. Castle Hill Avenue. Folkestone. Kent. CT202TF. 


SMVEST IN 50,0Q0 BETTER TOMORROWS H 

50.000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — fhe cause and cure of 
wbicb are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE AND WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help— Send a donation today to: 

Ronm F.l, 

The Multiple Sclerosis Society of GJB. and NX, 

4 Tach brook Street, 

London SWt 1SJ. 



LABOUR NEWS 


Civil servant moderates 
triumph against Left 


BY LOREUB OLSLAGER IN MARGATE 


Threshold 
deal won 
by Imps 
workers 

By Our Labodr Staff 


The fTnandai Times Tuesday May 6 1975 


Teachers’ pay awar 


goes to arbitration 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


Imperial Tobacco. 

The deal is io -addition to a. 
25 per cent pay settlement, of 


MODERATES scored an contract, Mr. Kendall was The Left’s candidates for the & N£W threshold- pay. agree- 
lmportant victory against Left- unrepentant. two posts of vice-president wore meat, triggering after aa 11 

wingers in elections of union “If the interpretation of the also defeated. They polled 66.000 cent. jump far the retail . 

officers at the annual conference contract means 6lmply and and 60.000 votes, respectively, prices in«r«»T has-been wan by THE 1975 pay sward for 466.900 if the unions would agree 
of the Civil and Public Services crudely wage restraint for civil compared with 122,000 and Tt.QOG i2,000 workers at schoolteachers' in England and advance to accept it, they wc 

Association: the biggest clwl servants, without reference to cast for the candidates of, the *-■ * - - ■* * " “ " ' r " “ 

service union, in Margate yester- movements of pay elsewhere. Right. .. 

day.’ then this settlement is not Votes for the policy-making . 

The Left, in particular the within spitting distance of its executive are still being counted 
Trotskyist International Socialist terms and 1 make no apology for and vdll not be announced before 
faction at the conference, also that.” ' to-nigbt at the earliest. ' 

suffered setbacks when the con- On a broad front, If support Th e Right is hoping to estab- . 
ferenee delegates approved the for the Right expressed during u S h a t least “ parity ” with .the 

civil servants' recent national pay the first day of the conference is Left among the 26 elected - 

award, which gave rises averag- sustained in crucial votes later members of the executive.. At . ^ 

ing 32 per cent over 15 months, this week, the Left-turn which t he moment, the' moderates ' frmm Uns week to piwacnon jj, e j r original 20 per cent claim .^unm the late summer or * 

Delegates nevertheless called the union to«k at its conference allege, the Lett, has 16 votes and and .craft workers a t John ^.-28 per, cent, to bring it into autumn, - 

on the national executive to last year could well be reversed. uses them systematically , as. a; •• line with the .recent increase, to. 


Wales is to go to arbitration, it be able to raise the extra i 
was agreed last night. •* oitored to- about £lS0m, 

The decision 'by . unions and This also was rejected by 
education authorities in London unions.^ and ^ both sides 't 


wMch. U per tenL U “ new. ^1' aftS: 'the Barn.- asked for arbitration. 

- bam Smnilttee: negotiations, bn . The move means that teacl 
s the, award reached deadlock with jj, England and Walai 
- Th? D e - ^ 01 St ^ ' the two sides— on the employers un ukely to receive any 

^The are BavaWe calculadons-still £l05m apart, fron r ihelr 1975 irise-wfoS 

The Increases are payable - The anions last week raised. dUp f0 coma -into ffirce on Am 

. On na . Muif >l9im I... • r< 


£45.80 a week. 


expired next April- next president of the union by ever To-morrow, the conference 

When the conference over- 93.543 votes, enmnared to just b as to decide whether to accept 
whelminely approved the over 82.000 for her Left-wing ^e executive's choice t>f two 

pay award, it also dismissed Left- j-jval. Mr. Walrer Adamson. A Left-wingers for senior Union 
wing motions criticising the deal Re cond “ moderate “ candidate pos ts or whether to overrule the 
as insufficient and urging a received about 16,000 votes. executive • and endorse candl- 
return to free ' elective ^rg^n- MrJ . who describes dates of the Right. 

h^ e,f as politically dose t° Mr. Oo Thursday,, the -bitter 
£ ™ rt L^mnarahle James Callachan and Mr: Reg factional struggle raging behind 
with what is j for comparable Prentice sam her election the scenes may also erupt in a 

k^nrtaii the was a hopeful sign for both the debate on rival motions in which 
CPSA', “ S ™-'. «*« J- other uni™, -under Left end Big ht ett.ek each nUter. 

that other unions were using the at^ck from the Left On the eve of the conference, 

civil service's percentage She suggested that her victory the national executive evealy 
increase in revise their own might also herald a change in blamed both sides in statements STRIKING 


workers received .two-stage -. Thi demand for a comparable wi “ . ' - sever ^ 

Hrreasefcworth between 15 and aw ard was rejected by the complete Us report 
W wrxert. ln all. and setting employers, who said that they 
rates ranging from to. . n ot ask ratepayers to bear 


Stable lads 
plan more 
picketing 


might also neraia a cnanqe in maraea doih siacs in siaiemeius stkimwu • stable _]ads van raffm' "f 

claims upward. Ihe CPSA’s attitude tn the social deploring both the activities of decide to-day -their new picket- " Seeded 1 m consolidate threshold o? lEcSry totS thfr 

If this meant that the CPSA contract, which it opposed at the the International Socialist* and ing targets as 14-o'.;thelr mem, ^ 

had helped to dent the social TUC annual. congress last year, of the moderates. . hers are charged u.:court. . “rhe emplorer^ fihn offer of T b e . EPTU wh/th 

Lads decided af a mass meet- an extra £ 1 70m.. '. plus •: the ,nost 'of the’ industryVro 

ing yesterday to maintain their: consolidation 0 f thresholds, was manual workers, says that 
picket on .Newmarket stablest- refused by the. unions; who said members are _ irritated -fey 
and to decide to-<tey which other that ; the Combination would - ctv£l Service mentaiity-of 
race courses should be picketed, -represent ah increase of only 15i> \ management and by tbe.^re 
The 14 Witt aoneaf before per cet»t* tance ol the industry 16 ^ 

N>?iLrket miistKL charged The employers then said that, responsibility for dectoionSS 

with, causing a breach of public - . 
order. The charges arise from ' 
incidents before the start of : • 

Saturday's 2.000 Guineas : at '• 

Newmarket. . 7 ' 

The trainers have refused -to • ... 

meet the lads' demand for a' LEFT-WINGERS in the Amal- ret urn t o the system of voi 
£4.47 a week increase. \ ' gamated ’ Union of Engineering brandi meetings because 

The Newmarket- Trainers; Worftere engineering, section ba^^thefT^afS^ « 1 
Federation, in a statement yes- yesterday failed m a bid to cojt of the pos^T^-stcin, e 

Tom Breakell. president of the support for the social contract gained “no great credit " in terday said 'some ^timates mated ^ween £200,000 i 

rr— — — ^ i»« *■ - on the causing public uproar by inviting published about wages. hours and sysieraj^ca^aey oiara^ ior £ 5 ^-- 


a' 1975 Increase, which - did any; 
more than compensate teachers 
for The rise tn the cost of living 
-since-'May 24 last year — the day - 
to which their recent 27 per 
cent, average increase, recoin- ' 
mended " b? ' the .Houghton ■ ' SHARP attackr 

Gommittee. was bacWated. - . “mcoir^terit ' mLJUnSt" 

. .The. coat of the 26 per r®?*- the electricity supply indiistr 
demand,: the employers sai^, m eluded In " evidence from 
would he an extra £275m.- on the Electrical and .Plumbing Tt? 


Union attacks 
management 

By Our -Labour Reporter < 


EPTU chief attacks attempt 
by Left to subvert Labour 


BY JOHN WYLES IN THE ISU OF MAN 


Bid to end ballots fails 

BY ROY ROGERS, LABOUR CORRESPONDENT. 


A THINLY veiled attack on expenditure cuts as inadequate, degree of judgment in the past" 
attempts to “ subvert " the This was the EPTU executive’s Mr. Breakell appeared to 
Labour Party bv Communists fiTst defeat at the conference, include in this side swipe some 

and other Left-wingers was where it will face this week members of the TUC inter- — - . - 

delivered here vesterday bv Mr. major Left-wing challenges to its national committee, which had Federation, in a. statement yes- yesieraay 
Tom Breakell. president of the support for the social contract gained “no great — ^ s *’* *" c ' vrn< * abousn tn 

Electrical and Plumbing Trades and to its “ neutrality 


i-«i using I'M U a 1C u H iuai uj hi«iuu 6 T ’_ raoont tinnr «hnwintr in £OW,000 a -'year'.as OppOMd 

Common Market issue. Mr. Alexander Shelepin, then the conditions of employment, were the Lefts recent poor showing in 


the elections for officials.* 


,000 or so unfer tile 


: system. 

,wiui ■- • Moderates argued that the ] 


Union. . _ 

His speech, opening the Anti-Marketeers began . inten- head of the Russian TUC, to inaccurate: .. . . 

union’s bienniel conference, sive lobbying last night to win Bri . ta, J 1 only to nod he had been The statement ssud' reports of The -vat e 
reflected the EPTU leadership's support for their bid to move sa £!L e ^ .v. ac ^' a wage below £33.83 were in cor- delegates- to 4he union s engineer- ta ^ system was more' democta 

characteristic hard line stand the conference against the . The traditional battle to pre- - rc ct. The average was more in 8 secuon , ^f 6s . p ? vi ^? and. that under it particlpal 

against the Communist Party renegotiated terms and away Labour Party from £30 without iakmg into m Blackpool splitting j n elections had increased. fr 

and the extreme Left at home from the executive’s argument " eln S subverted by people who , cc0unt bonuses and fringe *** er - a day-long debate- about 10 to around 30 pat ct 

and abroad. that the union should leave its no tast .® democracy was . Although the Left is eager to of the 1.2m. menjberrfiip, -'- 

The blunt approach was high- members without a recommeuda- S° n ' s rt airf t" r ‘ h ?/ e akdI wbo 15 : v . - . ^ . 

lighled again laVcr ,n the day by non for tho roforoodnm. 5 J 5 SS 1 * ^ ^ 

Mr. Frank Chappie. EPTU With these imminent battles 


«xr nr-fU-ii totalitarian-minded men " who 
fn nll w ? Te the sworn enemies • of 
Socialism and of social demo- 


general secretary, whose hard clearly in 
hitting attack on Russia's urged the 

military policies failed, never- behind the Government, which 
theless. to win majority support had honoured most of its v . 

fdr’ the national . executive's policies. He bitterly attacked 
opposition to a Left-wing motion the M knockers,” who were not 


oppr 

rejecting the Government's arms people “ who had shown a great 
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Being ranked as No. 378 among European com- 
panies isn’tmuch to shout about — not even in Sweden. 
But .we've never been interested in purely quantitative 
evaluations. Becoming a big company isn't one of our 
goals. Quality is what we’re after. 

' Kockums is a broadly-based Swedish industrial 
group with about 8 000 employees. Our production 
facilities are iocated both in Sweden and abroad, and 
we’ve developed a sales organisation that covers the 
greater part of the world. 

- Today our operations include; 
e ships. Kockums' shipyard is one of the world's 
leaders, specialising in large and technically advanced 
ship9. 

• marine equipment Reliable instruments for in- 
creased safety at sea. 

• heavy duty vehicles. Tough, sturdy dump trucks and 


dus.fric‘5 G 
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tractor dumpers for both surface and underground 
transport. 

• stationary installations. For powdered and granulat- 
ed materials. Pneumatically equipped. For storage and 
conveyance of cement, lime, plastics, sugar etc. 

• logging equipment. Some of the world’s most 
advanced logging machinery. 

• forest industry equipment Superior products for 
sawmills and the pulpmill industry. 

• research and development We Ye adapting the 
renowned Stirling engine for commercial use. And 
weYe working on a quality control system for frozen 
foods. 

We can’t tell you what we’ii be doing tomorrow- 
But we can tell you we ll be doing it well. The name 
Kockums wiil always stand for development high 
quality and a far-sighted personnel policy. 


Dons to meet 
Prentice 

By Michael Dixon 

! ON THE EVE of strikes by, univer- 
|sity teachers, whose’ pay scales 
I are now lower, than those of 
polytechnic lecturers. Mr. Reg 
I Prentice, Secretary for Education 
and Science, yesterday conceded 
that the dons' -salary position 
I was *' un just.’* 

He told MPs that represents 
tives of the 27,000-strong Associa 
tion of University Teachers— 
which is staging- protests through 
out the country, to-da*— would 
I meet him this week. He would 
then make a further statement 
The AUTs claim is for 28 per 
cent. 

IN BRIEF 

Docks halted 

Work at Manchester Docks war 
halted again yesterday only three 
hours after the 800 dockers 
returned after .in unofficial strike 
since Thursday. It was the latest 
in a series of liqhtning strikes by 
the dockers in support of pay 
demands. 

Sit-in ends 

About 70 workers at the Coles 
Cranes factory. Darlington 
decided to end a three-week sit-in 
I in protest against company 
[redundancy proposals. They will 
return to work to-day to allow 
talks to resume. 

New pay offer 

[The 70 electricians on strike for 
• 13 weeks at the Bools Company 
in Notrin 2 harn and Boeston to- 
1 day will consider a ' raised pay 
i offer. ’ 

Union defied 

1 Loral authority electricians era 
1 ployed in three of the fire district 
| councils on Merseyside defied the 
recomm«’ndatirin of their union 
the EPTt_' lo rail off their 10-week 
official strike to allow arbitration 
o\ur their demand "for pay parity 
wi»h the electrical contracting 
industry. Khnp rewards to-day 
expected to rerommepd the m#n 
to go back, but apply sanctions. 

Dustmen walk out 

The 180 dustmen and drivers at 
Wolverhampton went on strike in 
protest at the suspension of sr 
dustman a/ter a row with a woman 
householder. 


KOCKUMS 

< Fack, 5-201 10 Malm61 f Sweden 

Kockums — number one when it comes to quality. 


Gas deal 

Northern Gas has agreed with the 
General and Municipal Workers 
Union on a new wage restructur- 
ing agreement which could affect 
3.000 men The deal, back-dated 
to January 12. will operate in 
Cumbria only at first 

Housewives’ choice 

Britain's trade union and in- 
dustrial leaders were urged by 
the National Housewives Associa- 
tion to acknowledge the death of 
the wicial contract and to create 
a new nationwide “contract of 
survival." - 

Concorde decision 

British Airways cabin staff deci- 
ded to adapt a " wait and s« " 
attitude towards pay increases 
for flying m the Concorde. 


World Value of the Pound 


- -• The table belov gives the latest, available 
rates of exchange for the pound agamst varmua 
currencies on Maj^-5; 1975. In some cases 
rates are nominal.- Market rates are -'fhe 
average of buying ; and selling- rates except 
where they are shown to be otherwise. • In. 
some cases market rates have been calculated 
From the market rates of foreign currencies 
to which they are tied. ' 

Exchange in the U.K. and most of the 
countries listed is officially coo trolled, and the 
rates shown should not be taken as being 
apolicahle lo any particular transaction without 
reference tr> an authorised dealer 

Abbreviations: iSj member of the sterling 


.area other v than Scheduled Temtoiyi f- 
Scheduled Territory; (Qj official rate;. (Fife 
rate; (T) tourist rate; (n/c) non-coamrtra 
Tate; fn.a.) not available; (A) approximate n 
. . no direct quotation available; fsg) selling ra' 
(bg). .buying, rate; fnom.) nominal; lex/ 
exchange certificate rate; (P) based on U 
dollar parities and going ^terling-doUar rs’ 
(BM bankers' rate; (Bas^. basic rate; (a 
commercial rate; fen) Convertible rate; (f. 
financial rate- - ■ 

■ ’ Shan* fluctuations have been' seen late 
In the foreign exchange market Bates In tt 
table below are not in all cases closing rates ( 
the dales shown, 


Place and Local Bait 


i Value of 
:£ Sterling 


Afare&Tuae Djihnuu fnne 

McbvTlaD . . AJbVimu 
A ll«uiU W 

AlaerU Dinar 

■ , ; French Frmnc 

Hnrtorn ‘ i Spanish 

Angnla Auk. Ki*cu-.M 
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Hf.-ljnum B. Franc 

Boltrc PS 

Bermuda lS».. H»la. S 

Bhutan In-Uan Rupee 
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Bulgaria 

Burma 

Burundi 


Lev 

Krar 

Burundi Pnac 
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Uajneruun RpL.F.A. Praoc 

l.'uzari* Canadian 9 

Canarr- t». . . Spanish Peseta 
Cape I’erde 1-Cape V Earuiio 
tax manli.'S) C'av. I. S 
tent. Al. Ku. i.-.F.A. Fnmc 

Chari C.P.A. Franc 

Chile r, Ernule 

hliw RenmlnW Vuari 

Colnrntu* . 

Crtrn-iriri* rrisf.F.A. Franc 
CunpiflJlle).. C.P.A. Franc 
Coara Kii.n . . Colon 


S9Io-k) 

166 IA) 

■ 010.10'A* 
-T26-25IAI 
tA»*.8J 
9 85 
161.50 
67.10 
4.80 

"emi2i.4l 

«ifr»6S.2% 

1.7450 

39.M 

B7.70 

7.5466 

16.8SflS>s0 

0.9295 

181.60 

4.80 

i ten >82.05' 
l if 0.86.00 
4.0 

2.8416 
18-78 13ttg> 
46.85 
1.6B0200 
18.52 
1.74M 
2.541b 

6.5162 

i tOj 2.50 
i <T» 2.84 
i (A i 14.70 
186.26 


n.a. 
4621a 
2.405 
151.60 
67.7 
1.9610 
482 lj 
<82 la 
■PH 8.887 
ilTI 8.854 
4.1855 

triS3.« 
482>a 
482 l s 
28.1588 


'~P1«b and Local Units 


Value of 
£ Sterling 


Ghana fSi Cedi 

Gibraltar (Ki. Gibraltar £ 

Gitert Drarhma 

Greenland-..,. Danish Kroner 
Grenada i6j... E. Canbbean S 
Giunialoupe .. Local Franc 

Guam C.ri. 5 

Guatemala ... Quetzal 
Guluea Rep .. sily 
O n ineoB i ssau 9 • 

Ou.rana iSi... Gujinew g 

Haul Gnurde 

Hondura* Hep Lempira . 

Hnn* Konjj ra H.K. 8 

Hunjjary Funnv- 


6.66 

2.68 

1.00 

7.7450 


Iceland 'Si... I. Krona i 
India isi lnd- Rupee j 

lodunesla.^... Rupiah 

IrtO Rial • 

Iraq Iraq Bfaar.^ ‘ 

Irish Hep K... Irian £ 

Israel larael £„ i 

Italy ..... ...... Lies 

Ivory Croat... C.F.A. Franc.. 
Jamaica S— Jamaica Dollar..; 

Ja(«n Ven 

4«>tdan 6 4.ljt. Dinar » 

Sonya IS* — Ken. s-hiiiinc....' 

Korea rXUn... IVon 

Ki*rea irfrhi.. W<»n ' 

Kuwait (6.1... Kun-aiL Dinar... 


71.1495 
12.911* 
4.80 
9.65 
1.5415 
2-.5416 

I da. 

* V 
5.21 
11.7076 
I 4.68 
1 

(comi U2.77 
inert T>49J17 

I US JO 

i 18.75 19(sgj 

871.722 
(A) 166.7 
0.689 ' 
1.00 
144)04 
1.478 
4821 a 
2.1270 
68 ! 

0.755<ax) 

18-7228 

nji.iel 

1.129.80 

0.872 


_- Placo anALbcal Unit. 


1 Vdwof 
j£ Starts 


Paraguay..... 
P'ri'a D. Rp. 
of Yemen (hi 

Pern.... Sol 

Philippine* 


Guarani 


282.21 


S. Yemen- Dinar iJ»J5 


Ph. P«o 


1 1 .lA 10177 
[ 15.W: 


Pitcairn I*.«S) { 8 , 

Poland... Zloty •' Jj 

Poaucal — P^se Eacmk 1 ! 
Port Iinmr ... Tlinnr Kscude i 
Principe lale. *V 
Puerto Biro _ C.S. S 

Qatar (Si Qatar KyaJ 

keunlnn. 

Hade la C'.F-A. Franc 

-Rhodmia-- Pound 


Laos. 


. Kip . 


1.7556 

cBjk.rO 

(TUB* 

577 

H.7 

- v» 

2 Jin 

8.84 

48211 


Romani* Lou 


|5anlll.85 
l .ifl CiisiH- 


Kwanda Kwanda FTtne I 218.75 


Lebanon Lebanese £ ! 

T^aotho ........ S. African RaruiJ 

Liberia liherian I ,< 

Libyan Dinar....:- !P|0.6S5] 

Liecbt urtn... owtes Pranc...._j 8.97 


6.16 

1.890200 

2-5416 


Luba Cut'an Pe»n 

fj pro* u*i. .. t yprtia i: 

"irelinalor'ka K'Tuns 

Dahoiney C.P. V. Franr 

Ui-nmr.rk .. .. Danish Krone , 
Unrmntca rSi. E. Caribbean 8 ; 
ItiTBio. Hop. . Dominican Peso 


(.95608 
8.8468 
( (nimil2. 76 
- i nii'126.58 
f tT, 22.21 
4821a 
12.91 
4.80 
2.5416 


Ecuador — .. Sucre • . I 

Xwi*. BirvptUO'E ! 

Erhlepfa Ettaioplan 8 ! 

Fit'll Guinea. Posers j 

Falkland la. . Falklaa] e ; 


FsrH is Danish Krone 

Fiji Is. (>i 6 

Finland Markka 

France French FnUie 

Fr.O.rin tt* C.P.A. Franc 
Fr. tiutHiis. Uml Franc 
Fr. Pa.-. Is.... f.F.P. Franc 

Gabon r.F.A. Pmoc 

Gsiiihia iSi.... Ilelasl 

(in-nuuir i . 

I Hast I , 


->0,66.24 

nFi58.657 

•0.915824 

liTil.sOrAi 

ip>4.aa* 

151.80 

1.0 

12.9U 4 

1.9876 

8.561b 

9.69 

•82ifl 

8.65 

>76.(5 

4821, 

4 

8iA| 


Lcaembmlrp . Lm Franc 
Kacoo ......... Pataca 

Mailelnu. Peniig'ia esendo 

MataRasy, Hp. JIG Frane 
Jialaal (a) .... Kwacha 
Malaysia (Si.. Malaysian 8 

ir.tj '• ■ 


Jlnldive I s.’S; Jial hum 
H all Bp Mali Pranr 

■Malta Maltese £ 

Martioliiue ... Uml Frane 
Mauritania .. OuQtaira 
Mauritius (ri). M Uupee 

Ji«K*» J leal ran Fean 

Mlrtueina t.F.A. Franc 

Monaco French Franc 

iianjrnll* .... Tu«rlk 

Monlerrat.... E r. jtnbbean 

Jloroccu Dirham 

M-Hamblque . Me®. B.cudo 

Nanrn Zs Aun. Dollar 

Nepa! ........... Nepaieie Bupea 

Keiherlanil ...Guilder 
SMb. ADt"ie» Antillian Guild 

.Van- Hebrides -' f 11 ? - „ 

i Ausd. DoUar 
> .Zealand (hi X.Z. Dollar 
Mcaoixua .... Cordoba 

Nl«er Kp C.F.A. Franc 

NlK-trla <SL_..Vsira 

Ntwiy Jnrg Kit-nr 

Oman Sultan, r B . . n 
aie of i®" 1 °B“nl 

Pakistan ts, pv.r. Rupee 
Panama! Bnlteja 
Panama 

(■Anal Zone.. T\S. g • 

Piptia.\ ( 0,(Sl Auat. Dollar 


82.05 
12.7326 
67.7- 
i 452-5 

, 1.974B 

6.3285 
I tLA. 

I 986 

9.8808 
! 9.65 

i 15*55'- 

\ 29.24 . 

4624 
9.96 

;oi bju 'p 

lT)o^. 

4.89 

-. 9.48(50 

87. 7 

1.7480 

24.40 

6.66 

4.1813 

3.5596 

1.7450 

1.7668 

18.45 - 

432ts ’ 

MOOfcsg} 

it.n 

0.B16 

22. BIX sc) 

2.5415 

2.5416 
1.7450 


8t. Christo- 
pher i8> E. Caribbean 5 
Si- Helen* (S) £ SterUng 
tic Lucia (Si. B. Caribbean 8 
2c Piarre ... C.F.A- FranC 
bcTuirentlStB. CariBbean $ 
Sal radar HI... L’nlofl 
Samn* (Ami . C.S. S' ’ 
dan Marino... Italian Lira 
a*o Tome....;. *v 
^aurii Arabia. Ryal 

ne nasal (.".F^A. Prone 

Beycbellea fi. Hope* 

3lana.Le*ne<S) lawoe 
tslngapore (fit. Singapore S 
wmali Bep... Sam Shilling 
5th- Africa (S- Bond 
5. W. Africa 

Terrliorlea (Si B. A. Bond 


4.88 

4.88 
- <8!i* 
4.M 
&.H 
LHB 
1.418 ■ 
I. v 
a. m> 

4»i| 
aw 
r.» 
MHJ 

1A9C 

1 


Spain Pkou 

5 pan. Port* in 

^ortb Africa. Peoata 

S n Lanka (5|.S. L. Kapee 

Sudan Rp. Sudan £ 

Surinam S. Guilder 

Swariiand (St. Lionfenl 

Sweden S. Krona 

SwitwrUnd. . Swias Fnujc 

Svna Srriafi 

Taiwan - NW Tofu-an S 

Tanzania ig>„ Tan. B hilling 

Ttiatland Baht 

T»jso L'.Fjt. Franc 

T-«in« Is. (Sj . PaVngs 

Trinidad (S)....Triai * T«no* 1 
Tunisia.. Tunisian Dniar 1 


| .' TOJ8 
| . Hl^ 

16.5WMJ 

i “'•JSP 

I isa 

Ilf. 

'rsssr 

UJBl 

48UI 

4AI55 

4* 

OJW* 


TndMT TarkisB. Lira 
Turks JTCs... VU5. S 


Crngnay . CruRuay J’sso i 1 (IB 6 8,1 

Cn‘nAT> £mla C.A.E. Dietoia+ ' fie** 

C.S.SJl. Rouble ■' T: . 

Upper Volta.. CJa. Franc .« 

Vatican Italian LB*' . | if&tji 

Venezuela ...-BoUrar, .’ 

' ■ • • . f.{0»Ole> 

ViecnamiXtBi Hong " . . -L rtvfS-'iJ 

Vieciiam (Stbt Put fra 

5 irjiin Is.D.S. f,i DdUsr 

Western 

S&mna (bifianwuTdi •• 


oa- . 
lJ4li 


Yemen Rvsl 

Yunuslaria J Didar 

Zaire. 2p._.. Zaire '• -i - • 

XinUs ioi._. Knaziia '. 


Thai 

part 


1 «" of Fre " fh commiimry in Africa formerly 
i of krenrh West Africa nr Kr^nrh EouircrlBl AJnca 
♦ ♦Kuncos per pound. Tmirims viamnk Sri Laidca receive , 
premium nf to per cent. 

■ •A decimal ctimncr for the dollar. «rnal ie 10 Rbad*«a» 
. shil lines was in'rnduccd by the Initepondenr maima cm 
February 17. 1979. . Rneenr report* suBgear * rata nr 
abnw tyr ku dolUrs m n. W 

4 The Ongittra baa raptawd flw CFA franc. The exduaoe 
was made ar a rate of CFA Frs.3 to one unit of the new 
currency. 


I.JB72 

.IB' 

-l.rttf* 

Ilia* 

. ( *I Oil wd trva esoorts 9.8«.‘ , L 

igl.nie MWKtfian BOSTtt Tiat jaitly/becn 

» an nfficid romnieraaj Mto^t 0J55 »“®?VxBrs 

..{be. North Vlcniani.oong jf flaw -rddM«.- 
Britrewi won at 0 MM rraMc«- -Witt ^ 

•t -i 62 . roubles.- tbe roBowrao- 
• ■ calculated fOr the pound: £i=2£0. tncriMi. 

^ won. -■ 

• W*iw*»rmarTpn mt available fir this ndlftOtk'- ■ 1 •• 
Bate is the Transfer market (controlledL \ 
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Its undeniable that many working girls enjoy natterinj 
in the ‘Ladies! 

“l:bu just can't keep them away 5 some employers are 
' fondofdaiming. 

‘Employ women and that’s what you must expect’ 

Fortunately for Britain (where 38% of all employees an 
female) such assertions are examples of male chauvinism 
rather than statements of fact 

For like anyone else, a girl will always respond to the 
right working conditions. Music while you work,bright 
surroundings and free hair-do’s all help to make her 
willing to work. 

But if the temperature becomes hot and stuffy, the one 
thing she’ll never stick io is the job. 

In fact the more the temperature rises above 72°F. the 
more popular the Ladies Cloakroom becomes. 

The answer, fortunately, is not beyond'Mari's Ingenuity. 

We at Colt have made sure it isn’t By developing ways 
the problem can be overcome in factories, warehouses and 
offices- wherever employees are working in a stuffy, over- 
heated atmosphere. 

In thousands of cases, we’ve been able to demonstrate 
how ventilation can create healthier, safer; altogether better 
working conditions. 

With less absenteeism, less mistakes,iess moaning in 
the canteen. And significantly higher productivity. 

How much we can do for you is something you can find 
out free and withoutobligation. Just by having a survey done. 
(We’ll willingly work with your architect or consultant) 

Give us a ring. 

Even in the present business climate ,you could 
achieve wonders. 

With a little help from us and Tony Blackburn. 

Colt International Ltd. (Heating, Ventilation and 
Industrial Access) Havant, Hants. Havant 6411. Telex 86219. 

People wodk better 
in Cdf conditions. 
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The Financial Times' 


BUSINESS OPPORTUNITIES 


METALLURGICAL COAL AVAILABLE 

ON LONG-TERM CONTRACT 

Term: 

j 

Up to 10 Years 

Volume: 

300,000 tons per year 

Specification: 

Low Volatile 

High F.S.I. 

Low Sulphur 

Location: 

Pennsylvania, U.S.A. 

■ i 

Reply: 

I 

Box No. E.5S36, Financial Times, | 

10, Cannon. Street, EC4F 4BY. j 

- ===== ■ 7. ass sad 1 - 


AS WHISKY MATURES 
ITS VALUE INCREASES 
AND $0 DOES THE 
CAPITAL INVESTED IN IT I 

If yoa are interested in learn- 
ing about bonded whisky as 
v form, of investment please 
contact . 

Tfce Whisky Exchange Limited 
.49. Queen Victoria Street 
London EC4N 4SA 
Tel: U-20a <029 

For fan details of bn Floe and ■eUte*' 
prices, market conditions, historic 
performance and lot ore projections. 



RETAILERS 

Wt»re*er c«h i* handled dwre i* » 
temptation for the pottnoally dj»- 
honnt. In retailing, it is eiiy to dis- 
gviiu cuh theft by under-ringing or 
not registering sale*. Indeed, inis » 
Uie biggest single cause of HWMttwY 
stack Iota. 

Lodge Service, with branches itKoogb* 
out Britain, and oxer SO ye** expon- 
ent*. is able -to heipr rcafJert. at a 
low cost, to reduce and control stock 
lots, thereby Inc rearing choir proflti. 
Consultation carries no obligation. 
■Write: 

LODGE SERVICE. 

59, St. Jimei'i Street. 

London. SWIA I LB. 




'mance 
kwafe Company 

areholders 



If you are a shareholder in an 
established private company and you 
or the company require .£50,000 or 
more for any purpose, ring Richard 
Strong, Charterhouse Development 
Investing in private companies 
as minority shareholders has heen 
our exclusive business for over 40 years. 
Perhaps we can help you? • 

CHARTERHOUSE 

Gurterhou se Development Limited, 1 Paternoster Row, 
Sl Pauls, London EC4P.4HP. Telephone: 01-248 5999. 

A Charterhouse Group company. 


£1,000,000 p.a. plus 

A Company making pre-tax profits in excess o! £lm. is 
interested to liaise with others, similarly placed, to exploit risk 
free opportunity which requires no capital investment 
Potential net profit for 1975-76 £500.000. No Agents. Principals 
only should write to arrange a meeting in London. Write Box 
E.5S49, Financial Times, 10. Cannon Street, EC4P 4BY. 


FERROUS/NON FERROUS 

METAL STOCKHOLDER 

seeks agency opportunity with European mill to 
satisfy- existing U.K. customers.. Write Box 
E.381S. Financial Times, 10, Cannon Street, 
EC4P 4BY. 


MdHAfilHG DIRECTORS 
SALES DIRECTORS 

If you can sell it we can make it. 
Lee us manufacture your end 
product complete. Capacity avail- 
able for manufacture of ferrous 
and non ferrous fabricated end 
products and components. 

For (niton: attention telephone: 

K. Bus well 021-553 0597 

or 

L. Henscoe 027-558 0801 


LEISURE BUSINESS 

(Ltd. company) 

hM limited inocreic available. 
Hibiuntiil returns sleeping or seP" 
participation available. 

Genuine enquiries 
Wrise Box E.58JB. Financial Time*, 
f o. Con non 5 Cruet, EC4P *AY. 


40% INTEREST 
OR EQUITY OFFERED 

(tmalici’ Interest com! dared) 
Leisure ewieem tcnfflc cash potc-anal 
weekly profit in excise of fl.WO 
capital fully retired. 130. «0. Xc 
lime wa&l ora please. 

Write Bn* t.34J7. Financial Time*, 
in. CMinun street. ECU’ «EV. 


We are interested in purchasing 
a food company engaged in 
canned Fruit broking, morchant- 
ing or distribution, showing 
agreed tax losses. 

01-2-40 2131 


CHANNEL 

ISLANDS 

Property development cow pny offer* 
joint «eneu/« participation in ben 
office project*. High returns. Low eu. 
Writ. Box E.SfldO. Financial Time «. 
10. Canaan Street, EC*P 4B T. 


STATELY 

HOME 

To be let on leaia. xituawtJ near Larje 
Midland Town, would be Ideal as 
Company House, Offices. Nursing 
home. etc. 

Far detail*’ write Bat E .5845. Financial 
Timet, IQ, Cannon Street , F.C4P 4flV. 


CONSULTANT TO CO NSTRUCTION 
INDUSTRY 

available to Mennent Bank or Finance 
Group with or conclaerlna Investment 
In the Camnonent or Service held, on 
ar assignment or non-excc. . Dlrector- 
snlo Dost*. 2B rr* experience ol wb. 
contracting, component research * 
marhetlno U.K A Europe. MA Ox chi. 
German A French, preue ol his ability 
id camnr.rhicatc. snd immrnse bre.'-tn 
e* orolMJIcnal & commercial contacts. 

Write Bor £.5015, Financial Time*. 
Iff, Cannon Street, £CdP 4flf. 


PUBLISHING, PRINTING 
and BOOK DISTRIBUTION 

Partnership and pon non at financial 
Director avsilable to experienced 
eaecutiv* m fait jro-A-in; but undtr- 
:api calned f.-m with e*cell<n: growth 

record and wo-itf wide poujnt'il. VoP- 
•jpn bued. turnover approx. £500 000. 
good profit!. Investment required 
C20.t30.000. 

tpp-j »« Bar £.50*7. Fi narclal T-m**. 
10, Connan Street. tC*P 48T. 


f 50, 000-£l 00,000 

REQUIRED 

m bichlr successful growth company, 
fpr share and directorship, prcftraolr 
Accountant. com rVbmins hi* esperUnc. 
in realisLTL full mmili poienUaL 
Presem T O EJ.5 million, 
wmn Eos E3MS. Financial Times. 
IB. Cannon Strv«-l. EC4P 48V. 



IntmuitiomlFinmicuil A(kice 


The International Market Place lor solving Personal and Businea* Financial 
problem*. Buying or Selling. Borrowing or Lending. Bartering or 
Exchanging. Reducing Taset and Enabling Wealth to pan on. Protecting 
Properly and Aitets from Political. National. Rica or Refigioul dii- 
crim [nation. We can gat thing* done in most places in *ho work). 

OF SPECIAL INTEREST 

MattMng Client* with reverse International cash problem*. 
Formation and Adminiitratiwi of Foreign Companies. (Very useful for 
proMctlnj Property and Assets.) 

Low or ml tax. investment proposals. 

Venture Capital available if some security is offered, • 
Special assistance lor Inventors needing finance. 
INTERNATIONAL FINANCIAL ADVICE 
■CM— Box 7452, London WC1V 4XX 



Tol: London 49V 7874 


Telex: 858455 


international financiers 

Fop • • 

INDUSTRIAL COMMERCIAL AND RESIDENTIAL PROPOSITIONS 

* PURCHASE * MORTGAGES 

* DEVELOPMENT •* .REMORTGAGES 

* BRIDGING * SALE AND LEASEBACK 

★ OVERDRAFT FACILITIES 
Contort: 

FORMULA FINANCE LIMITED. 

(Incorporated in jersey, Channel Island*) 

35 Soho Square, London W1V 5DG. 

Tel: 01-434 1581 or 01-734 7566 Telex: 28111 Formulate Ldn. 


OVERSEAS INVESTMENT OPPORTUNITY 

Wei! established and prograaiv* Spanish Engineering Company seeks 
further capital through the medium o< a large minority shareholding, 
although might oostibi* consider » majority holding. 

Purchase price would' be re-invested in tha Company at part of plant 
for a £3 million investment programme over the next 3 years. 1974 »»l«s 
were £3 million and 1975 projected saie* £4i miHion. 

Company has been designated « a " Preferred Industry," entitling it 
to special tax advantages, la addition to supplying the home market, the 
Company ha* oversees cont r ac t * wish France. HrtlanA. japan and shortly 
the United Kingdom. 

Negotiation between the uncreated partial «o N precedid by an 
exchange of bank or ether references. 

Reply >n confidence io Chairman, c/o Men?* Herbert Oppenhvimer. 
Nathan A Vandyk. Room 156 Ref: JS. 20 CcipthaH Avenue, London. EC2R 
7JW. • 



• TEXTILES 


Short staple into good yarns 


high speed The laager length 1 of a WoL 


THE 

COMPLETE 

CONSTRUCTION 

SERVICE 


• MATERIALS 

Optical 


The laager length of a wool s . ■ 
fibre, compared with that of T\|£lQT1f*Q 
cotton, is also a difficulty neeea- lLvu 


FOLLOWING a major shift -in a . continuous, 
emphasis from shuttle looms to process. 

various types of shuttleless There are two mala .... 

machines in the textile industry, approaches to the presentation starting the use of .* larger i„ nniin.i 

another major transition Is now of fibres to the air stream. The diameter rotor and so limiting a PPnestiini 

taking place. The long- mast popular is to use r .a type of production speeds..., . . ' hnportanc 

established ring spinning, process pinned roller which strips, dr what has however' tended to »-.i G ® lw i 

is gradually being superseded by combs ontthe fibres individually, be overlooked, : is that short iL™ ***> 

what is described as either but another concept Is to use a sSnie wool^ available and “ SLiSSJfSSJSi *?,*** a 
"break", or "open-end" spinning, series of drafting nip rollers ?Satly «>me trials were con- 
A number of advantageE are which, as they are positioned dnctwTby SACM orinr a pure 
claimed for th e open-end nearer the fibre draw-off point woW gjiver "made from’ S3 nun. 

machines, but one major dif- advance at ever Increasing staa i e length wooL Two things h 

ference is that. unUke ring speeds- Thus there may be a Merged from this. The first wS 22?a£A^SiS?!|f * “"ft 
spinning machines, they can pro- sequence of say three or four, that the character of the SACM cl ** nT »“d7 wnicu will cover th 
duce huge bobbins of yarn ready pairs of rollers. ^ j^tor was revealed to be suf* ma Jf r applicatiopg, giving info; 

10 use - This is the- system favoured by flciently self-cleaning to allow a 

Most of the machines work on the French company SACM (rep- ' yarns to he spun with good 1 »ctoi 

the rotor principle -.whereby resented fit, Britain by B. u regularity, while the yams; that stud 

fibres an? plucked from a sliver Engineering; 11 Edward Street, were spun proved to be of excel- J®*-??®*** 


and blown in an air stream into Bradford BD4 7BH. Telephone lei^t quality and adequate “JJJfj-* 011 in &iTop e, the O^, ui 

a rotating chamber where they 0274 34185). strength. &*** £ «*tHnata* r 

collect on the walls, somewhat In Moat of development work on The experiments indicate that likej 

the manner of washing being these new spinning systems has jperbsps -there is a place for 8™ with a 

pressed against the walls of a been concentrated on spinning open-end spinning with wool and relevant factors, 

spin dryer. The centre of the cotton yams- or cottoH-type Wool-blends' in this end of the ine fftnoy^wiu cost £800 ft 

spindle of this rotor is hallow synthetics. Wool Is considered to Yorkshire trade and it wiH/J"®** ®^orB Jul; 

and a yarn is pulled down this, be problematical because of -its obviously- be of interest 1 both to v 1 ” pobli^ued-etri 

exit As it leaves, it strips away oil content whieb. can clog the the yam spinners and those who iu ■- 

the fibres from the rotor wall, rotors and cause uneven yarn are developing machines of this **J**®T' sj 0 ™ Bncki 

thus forming a yarn. It is thus and even breakages. 1 kind. SL- «3P. Fuimer *181. 


9 OFFICE EQUIPMENT 

Kodak Company’s annuaT share- 


Fast copier 
now from 
Kodak 

A NEW black and white plain- 
paper copier capable of produc- 


PROCESSES 

Pulveriser 
reduces 
scrap 


holders' meeting: 

Kodak president Waiter A. 
Fallon told shareholders fthat the 
Kodak “ Ekta print ” 100 copier 
duplicator “ will attract atten- 
tion in this market place by 
virtue of both price and 
features." 


• INSTRUMENTS 

Alarm by 


Memo: to executives of Companies holding 

OVERSTOCKS OF MERCHANDISE 

WE WILL BUY THESE GOODS 
REGARDLESS OF QUANTITY AND ASSORTMENT 

Adaqusta fi nance available for balk uurchues 
Traimctionc *uef4ilr effected: immodiite payment 

B. NATHAN A CO, 18-24 Kempston St, Liverpool, 3 
Td. 051-207 W11/2 


The Ektapriat 1 00 will be used 
in key user premises' In the U.S. \ 

within the next few months for TjTPSCIlTP 
a period of extensive product Jr' A vuwwl v , t . 

"wSir'.nd n.S. deliver chouse 

schedules wHl be 'announced O 

later this year. No decision *t a, MULTI-PUKPOSE InltJatoi 

this time has been taken regard- and alarm Eystem of p&gtnhatl 

ing the international distribution modules that eliminate the see 

while the copier means a new of the new . product. for an electrical supply, th 

market entry for Kodak, as a pro- Kodak. POB66, Kodak House, Conard CP8, should .pm 

ing 4.200 copies per hour has 'duct, it results from the com- Station Road, Hemel Hempstead, particularly - suitable, node 

been demonstrated in Fleming- pany's research and manufactur- Herts HDl UTT: Hamel Hemp- adverse conditions of humidH 

ton. New Jersey, at the Eastman ing knowledge. stead 61122. and temperature or -wher 

explosive atmospheres art 
hazard. 

The . sensing’ unit contains 
• bank of A4 points for monitor!* 

material can be adjusted. This is Known as the Fl ex m iit c r various * ' process parameter) 

achieved by varying th« shape NH1600 series, the joints have a pressure levels, or any quantity 

and weight of the hammers, their billed, tine- plaited sleeve, carry- ^3* ran he turned into ? dunp 

number and disposition along tiie ing at each end a Buna-lN? . aJr p lf 8 , silrt ; ' 
rotors, and their relationship to butyl gasket, a gasket retained audible alarm is linked ti 
tiie central impact bar, - or by and- a coupling i^senibly^ • . * three stage alarm seqoeoc 

inserting a perforated streen on u available in Straight- 

the machine discharge. tiiroueh teed elbowed and ® r 5 eri __ aQ d 0 

r There are three sizes with crossed ' designs, in sizes from re !'iv«* Ian ii ia * caacoHahono? tb 

TWIN CONTRA-ROTATING nominal power ratings of ISO. iaA djkmrta?^ boS & ^ Tm , <a , h ^? ) • n °f 

rotors are said ' to pulverise 2 S0. and 400 hp, using twin LSdirt ’ M d SS&AiSS 

rubbish faster, to require less electric motors In each case. On 'i^viae* rvw, 1,4 m vm - . I? drared, and i 

power and to transfer lower fuinoar p^er absorted Is L*™ »P " &CiUty is pwrideH 

shock loads to the foundations reduced to between 24 and 37 *5 SWSJH 


Allows for 


grip dp the pipe.' No pipe end. in a process can be~ Mortified 
treatment is required. . ' . ^ when such a fault tri^an oil 

It V claimed - ,, that poaitire ^^ aJarms 
sealing is. ensured: at angular 
deflections up to i. 4 rilegrew "fnS nnl^tf 

sto *° rt 

PIPE and tube joints that permit are said to be suitable for pre^'. 

The machine is stated to have greater angular deflection, and stores up to 300 psi and for 

a number of advantages. The faster assembly and disconnec- tempejratures from -54 to +232. 

shredding and tearing action of tion. have been introduced by degrees C, and can be uaeiTfor.. 
the contra-rotating hammers Aeroquip (U.K.j, Yates-Bareo oil, air -and water lines 

increases the capacity and Division, Marple. Cheshire, equipment such as diesel oil f a - 

SKfi 6AR (part of the U.S. engines, compressors and air d LA IU" Ivu l 

Aeroquip Corp ). .conditioning. 


than conventional single-rotor per cent, of total rating; 
pulverising machines 
To demonstrate its abilities 
such a pulveriser has been set up 
at Keighley. Yorkshire, by the 
maker of the Jackson machine, 

Newman Industrial Sales. Upper 
Mills Industrial Estate, Stone- 
house, Glo«. (045 382 3771). 


“quality” of the end product, 
and the particle size of the 


9 NORTH SEA OIL 

Crude oil 
| sampler 


signals 


& 

«•- 


SUCCESSFUL AND EXPERIENCED 

City men with finance available are jeeking . acquisition of equity 
share holding in successful company possibly export orientated 
and making minimum net profits before tax of £25/30.000 with 
.vrtw to expansion. Every sensible proposition carefully con- 
sidered. Write Box E.57B1, Financial Times. 10. Cannon Street. 
EC4P 4BY. 


Light/ Medium 

ENGINEERING COMPANY 

In denpioDimmt area oners a teedalhn 
and competitive icnrtta'lsi component 
machlamo. -assembly i yonc and 
complete product manufacture. Your 
manufacturing requirements will be 
salved »y our keen Price*, high analltv. 

close technical liaison and on lime 

deliveries by oar own transport. Writ* 

Box 1,8835, Financial Time*. SO. 
Caution Street. IC4P *BY. 


CAPITAL FOR INVESTMENT 

— fF YOU HAVE — 

A unique or exceptional product, proven and ready for production. 
A- Business Clamouring. to. expand. 

A successful business where financial searing needs to be modified. 
SUBSTANTIAL PRIVATE FUNDS COULD 
SUPPORT YOU NEED 
Contact: — Leon Wayne (Capital Fund fa* I Limit* 

~ ‘ Tel: OI-44S 


PROVIDE THE 


Leon Wayne (Capital Funding) Limited. 
Bta Hmiu, Priory Clofe. . London N2B RBB. 


SJ 


MEDIUM AND 
LONG TERM 

COMMERCIAL MORTGAGES 
available for ail types of 
\ Properly — Cn.itart 
Peter Cusack. . 

64 Caouon Sl, London EC4- 


TELEX— £20 p.a. 

Put 8 Tab* at your ditpcwJ for 
£20 p-a. Whf not cut your 'phone 
bill and (pwd up your bminnsl 
01*405 4442 01-242 ?«•> 

Brlddi Mouomarki. Ett- 1925. 


- AUTOMATIC WAVEFORM am 

sampling the quality of crude oM ensures (hat refining parameters *y ser System 770/774 Introduce! 
prior to refining.' .are accurately known and ■* nt0 ^ K - by Systron-Donnes 

• One of the many problems in refinery operating costs kept to he remotely programmed fti 
crude nil production is knowing a minimum. , i computer or ASCII keyboard h 

the quality and overall con- ... „ . . .. . ; ..“measure amplitude and tlmi 

sistency of large quantities of ^■ sk00t d8V 8 1 ^ >e « i -*ti crojunc- features of a signal. Lntendiri 
at T FNWFqT is <;iinnivin<' damp, the base stock. Discrete manual ■ '« ^ mainly for, automatic tes 

f ~ r? T a, I I , ,* r V. . monitoring can yield a great i«* r o-mechamcal scif-contained systems, the analyser can al« 

proof mot*>r starters to .Ti.knot ^ eal n f data a b nut ^, e sajn p]ed equipment called a fast loop be operated manually, by froa 
Autocontrol for use with new amount, but ills an inconvenient al ij£ l 5* aClc sempteag system- panel thumbwheel controls.. . 
automatic oil sampling systems, and unreliable mochod in deter- 'y’ fK!,n connects directly into the Normally suptied for two dun 
The systems, which will bo mining the qualify of large ?. P**? . * ™ e]e& nels, the system displays - tiofi 

operating in association with amounts of crude oil. tnoally-anven pump and elec-, on an S x 10 cm. ert, while I 

every North Sen oil production Knowing overall qua-Hty is of I™ 13 *® momtonng teohniqnes. it ^ ve digit LED 'display shows the 

platform now being bmi! for the the utmost importance, for it W0 V 5 J 5 ,' 1 ’ sa °iple6 of measured results Lb teed dedriw 

offshore fields of Montrose, nm only reduces the possibility c ™r. e , ? *, r a “ ow P rt>m engineering nutation With appro 

Forties. Argyll and Piper, in- of disputes between the pro- P 00 *™*?* , l‘ our samples orjate indication of volts o 

volve a new technique of ducer and Che purchaser, it also P® r minute, for example), or seconds. 

after a predetermined amount of 0 ' ^vuu^^ ■ 


oil has flowed through the pipe. Sensitivities of both channel 
Sample increments from 4-c.e. can programmed, as can thi 
are taken from the pipeline and timing functions, and an auto 
stored ready for . chemical dela y raod « allows the 
analysis. Selected to be automatically pcs 

Tn ^,-kio * 4 ,™ ■ • . tinned on the screen. Samjw 

^ ho'* circuits can be pw 

opc ate in exposed ■. and- g rammed to track and hold a 

system known as APTS-and the suSSr P ar£ ■»»*. 1 

Britloh Steel Corporation-, pur- Je.ftS^oo? IS HZ&oS ' ZiVUL*" nfoortoTS 
ported plan to stay with its housings. The comolete unit a,0 ° 8 ! .“ ,e tra ®®‘ ii 

preseni 50/50 split between ICL indudJng waveform under examination a 

and IBM. BS4(&2 nameproof • mtermfled on the crt. 

: ■ ne company is at St 3 tort* 
AJIeniMst. Brighton BN2 4QE. Road, Leamington Spa, WirtficW 

(0926 35411). 


Signs of these internal pres- 
sures from on bigB can be seen 
in the discussions around two 
major projects — that for the 
ECGD and the British Rail 


® COMPUTERS 

Preference 
for ICL 
intensified 

THERE ARE indications in the 

market that the Government’s Industry sources indicate that 
“ Buy British ” computers policy pressure to take ICL equipment 027 X riflARfl' 
ir undergoing radical change. In preference to any other comes 
Till now, the pulley has generally largely from 


BUSINESSES WANTED 
Substantial cuh ritou-ew m.iaslc to 
purclUM tox trolling in»r««t in profit, 
able coaptmu fioo4 pro*p«ti but 
perhapi wih caifc Problem* or retire- 
ment jirpelpat-4. Com pan 'Oi with net 
profits In ttva region ol £1S-£S3.330 
p.a. lhould rtplr •" *trietr« confidence 
giving detail* or propoi.t.on to Bax 
£.5608. Financial Time*. 10. Cannon 
Streot. £C4P 4BT. 


COMP AW’ 

which has in last two years 
completed development of 
equipment in marine propul- 
sion field now requires further 
capital. Exchange* pan or con- 
trolling interest. 

Write Box E.J*S9. 
Financial Times. 

10. Cannon Street. EC4P 4BY. 


SALES TRAINING 

Llsalted Cdtapa nr lor sale- New *■ 
year icaue approx. £1.75 M- n. Self 
contained xalio nute offl«n Vntt 
London Suit Comoaar or Sales 
Executive «i:k enavprsnetinal ouaia- 
tics Inteiveted Li sol.-i u-aiamp. 

Write 9(» E.JS41. Fl&aadlal tints. 
10. CapBdp Stnet. ECAP <BV. 


1BVEST0R/HAHA6ER 

M.D. 40. wide trading expenrnce 
con* timer and tervico indutina* wtuhe* 
cab-eat and manige-ncnt participation, 
control or lubiia-tcial minoniy. Homa 
Coanr**. 

Plena tend brief deceit* to 
So* £.5841, Financial Tlmec, 

10. Cannon Street. EC4P 4BY. 


oorr aicovur pts. Ltd.. ?o ao» yea. > _ 

CW17 Ban. 01-7B7 l 36B. | SUCM3CSTIONS InvOe*) tar uMM at mooarn 

■ S'S W*retiOo*e.a*tJ» ^.003 n -n one 
An S2f!5r * a"*. London. 2 rrete* Cttv l3iln<si 

Pegent Street. W-». Mair. »'ro» ione. ; panictpatlen con»i«tmd. Write fox 

C 5B44, PlnaiKJel Timex. ID. CanMn 


SCOTTISH COMPANY wuh tunner 
agencies or will give representation n» 
agricultural 1 mash.nery or silled com- 
aongntl Write BO* ES843 financial 
T.moa- tO, Caamm Street. *C4P 4BV. 


telex and orilee *er»«*s — Pnone O’ -734 
9571. or write BOX C-4S96 Financial i 
Time* fO- Cannon Siren £C4P 4BV. - 

IBM CltCTRtC TYPIWBtTKRS. Fje<Srv i 
reconditioned end nerrinKd b* IBM I 
Biri^^a*e up :o 50 o-s. Leate— J ve»r* 
from Cl .fill weeltlv, Bert — Trent £t S 40 
per month. Phone Vertex O*-® 4 -? 2I6L.- 

F1NANCE PARTNER fo- Ariiauc etoen. . 
:no businet-s. Wr.it Bat £ 36*9 F ran- 
ci*( Tln-e*. to Cannon ^frsxt. £C 4 P • 
4BY. 

A BARGAIN. L:e Ccmpan •* CT j *o»r*«l 
or readt map*. Cxprret Cs. P.*nlf.tr*li»rn 
Lie. 30 SI!* Bean ECZ. C:-63S 5434-5. 


Street. EC4P 4BY. 

KXTOTtT TO -MIDObJE t ATI . Tend ere In. 

L-.tee lor tu»ai*.o« 190.004 arm* 20 
•..litre- ateel water Contact S>ane* 

Writ*, tafertonjir Limited. T. Cams 
void. Fs-nOorouoh. Hantt Teloohcne 
0767 4S07S. 

HASTINGS SCR VICE BURCAU- 7 ,s ng 
pnetocodrino. Tele* *narng In-scr-. j*. 
POri Broxart Ma-i-ng eti lee*r. ;c?ei 
or-ertowd Oacrinr ln.j-»:or It. -*r 

peon. 042* 4ZSS 1 9 o.- Ps» E 554 o. 
rina.-7C.xl ''Ml. ID. Catron St ran. 
tc*p 4BV, 


been lu-purtisan. hying tel lowed 
by rhe la.-t Lalmur and C'nn- 
Fprvallvc administrations for 
sottp seven yea it... 

The policy's essentials were 
Thai single ti-ndering was used 
m rompatibiJiiy siruatiuns and 
in the normal administrative 
computer purchases ter central 
government. In practice this 
has turned out to mean ihnt those 
American manufacturers who 
already had central government 
installations were likely in be 
asked to upgrade. Many nf thn-e 
installations were *-vith the 
defence forces and with organis- 
ations peripheral to Government. 

la the mainstream of ihc 
administration the policy 
general!} - seems tn have been 
one of single tenders ter Id., 
a policy which, after much iniiial 
complaint, was generally 
accepted. 


any other cornea 
Mr. Tony Benn 
and Mr. Peter Shore. But these 
are not the only pressures that 
are iieuiq exerted. Government 
lenders are usually Ita&cd on a 
requirements document known 
as Con 64, now more than ten 
years uld. There have been 
rumblings within the computer 
manufacturin'; industry for a 
Inns time past that the document 
was unsuited to present times. 

Recently, however, the com- 
puter industry has been pre- 
sented with draft proposals 
which are said to include many 
points that are controversial, but 
hardly open for discussion as 
the Time scale Js so short. 

The reasons lor the urgency 
are not known, though. Spain, 
there i s speculation that this 
has much to do with the new 
policy as well us being linked 
with EEC moves towards setting 
member steles to agree un a 


Outside central government, common computer purchasing 
much of higher educational com- policy. And. indeed, why should 
puling was also reserved in ICL. Che U.K. be softer than Germdnv. 
though there were a handful of it is being asked. 

This is however secondary to 
the policy proper. Well In- 
formed sources state that the 
reason for the sudden toughness 
of Mr. Benn and Mr. Shore has 
much to do with cutbacks in ex- 
pan.-tion plans of the so-called 
multinationals. These groups 
would have a bard time justify- 
ing » Mtualinn in which they lav 

off people in the United States 
white they continue to expand 
abroad, or even one in which the 
European lay-off* are no greHter 
than those ai home in the U.S. 
with its Sm unemployed: 


exceptions among the universi- 
ties. 

In local government there had 
been much cajoling by central 
government, hut basically Local 
Authorities who wanted to he 
independent were aliowvd to be. 
so-— 1 very few went outside ICL. 
A similar policy existed for the 
nationalised industries. whn 
showed much ‘more independence 
however. 

All this is chao?inc and quite 

qurfikli and radically now that 

ICL can meet any big machine 
need- 


DEPUTY 

MANAGING 

DIRECTOR 

A highly profitable subsidiary of a promts*^* 
. American Engineering corporation which _= 
* engaged in the production of fittings and flags'* 
for the oil. natural gas. chemical, shipbuilding 
heavy engineering fields, requires a 

DEPUTY MANAGING DIRECTOR 


The ideal candidate will be responsible .for, the 
continuing profitable overall development of 
company’s United Kingdom manufacturing o P* ra ' 
tion and should have experience with one of ***? 
country's leading forging, tube production 
flange manufacturing companies. This is a g*b«f# . 
management position, based In Glasgow, and ?®* 
successful candidate will have those .-p*rtW'. 
characteristics which will allow him io Inff**® 1 
confidence in the existing experienced Jndfge*» ou f 
personnel. Moreover, he should have the gtjle'*n a 
assurance to enable him to negotiate with theTJ**®" 
puny's international customers, and should. dstfo®’ 
able to provide balanced judgments on po?ff*®T, 
acquisitions. A British national is preferred in . 
30's, and with a formal engineering background 1® 
degree level. An attractive compensation pack SB* 
is offered, consisting of an excellent base sikUTt 
plus the usual fringe benefits. 

Please reply, with full career details, in stridWff - 
confidence to:— Box No. T.4Q8G. Financial Th** 1 * 
10. Cannon Street, EG4P 4BY. 


ss3. 














il' 




yi j, >vu» \j2l& 


as a 


5* >bdrjSN 


*2 4QD:yE* h 


’s 


iti 


■T5P »•« 




S?*5 •*' 5 4* 


• I 


Wv^V^y ' % 


!! -W 

• ~v 

• * -. ,•... 

• " /* 'vN, * ■■?'-;■'•:■;•' ’ ■ r 

■ .’ t .. \V 

■•■ WV/ ■'*■ - ' • ••;■.-■ 





»\ - '". '7/ v t. 

• " *..*•- •****«* •* 






>«# 

yV*> '/ . 




'■ ■ ....... . 

-• • — :-• *■? 1 *?V -•' •■ 

? *,.■?' ■. “ A * i : 

MM 




i;r?SV 


.*51 


FT3* 


L’^»V 4T\j£ 







i*ii \\ 







. .:^t .; . ;;Fpur-co!or dlspl2U/s for air traffic control, developed 
by ou rNorden Division,. gi\^coi?trol lers a better.perceptiono! information. 
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The latest U.S. Coast Guard cutters are equipped with gas turbines 
from our Turbo PoweT & Marine subsidiary for high-speed operation 
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... ’ . ■ Our EsSex subsidiary is the nation’s leading 

independent produeerof electrical assemblies for the automotive market. 
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_ . -oom military and commercial. Our Pratt & Whitney 
Aircraft engines power aircraft for. 188-airlines around I he v, or Id. 
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Electric utilities use our gas turbines in single- and multi-engine plants 
for peak demand. These units come in modular packages for fast on-site installation 


Total Sales 


Net Income 


Business 
Backlog ' 


1974 


$3,321,106,000 


104,705,000 


3,577,000,000 


For copiesof our latest financial reports, write 


1964 


$1,235,918,000 


29,084,000 


1 , 200 , 000,000 


' United Technologies Corporation, DepLA, Hartford, Conn.0610J. 
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TECHNOLOGIES! 




|hl^ Whitne y Akcrrit Group* Essex International .Sikorsky Aircraft • Hamilton Standard -Noiden • Chemical^rstenis Division .United Technologies Research Center • Power Systems Division - turbo Power & Marine Systems • United Technoiogi93 International 
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NHS will benefit when pay Prior 
beds go, says Mrs. Castle warns 

on ‘ ' 


■• Vr Thfe 'TinSscial ^rimes Tuesday May 6 1975 

THE EEC REFERENDUM 


■,-? 


BY PHILIP RAWSTORNE 



First class 
letters down 
25 per cent. 

IN THE four-week period 


THE NUMBER of pay beds in - Mrs. Castle said that, the at present and- -^consider their 
National Health .. Service private sector relied heavily on extent rand scope.- She did not 
— ■ • the .NHS for certain facilities, propose, to ‘ give, any details 
including blood, radiography and because of the need to consult 
laboratory testing, those interested. 

“We are reviewing . what extension of her powers 

facilities, If any, should continue S* lkenhag would enable the 
to be made available to the Government . to regulate more 


outlook 



■BY CHRIS BAUR. SCOTTISH CORRESPONDENT 


By Justin Long, ' 
Parliamentary-; Correspondent 


ANTI - MARKET campaigners, so far has been a relatively Jovv- regularly against the Market 
who have_ assumed that Scotland key Scottish campaign. The aati- during the referendum : canj- 
wotjjd prove to: he. one - of the Marketeers expect, ■ however, to paign. 

least enthnsiastic^par^:. of the Start gaining substantial ground He has-been invited to do. so 
U.K. on -thh JBEC issue airb'. being from now on. - /'■ by the Scottish TUC. which is 


between March ^3 and April 19. that the Government intended to 


hospitals is to be reduced by 
about 500 within the next few 
weeks Mrs. Barbara Castle; Sec- 
retary for Social Services, told 
the Commons yesterday. 

immediately on Government private sector. We would ensure closely than was possible at pre- THB aima^ gaJyapised into action' 2ty the . The latest poll was not affected, now organising a series of major 

legislation— to be introduced as that realistic ebarges would be sent, the operation, extent and fresh evidence, only or Ynonthfor ffistaaoe. by the significant trade -union rallies ip Glasgow,- 

sonn as the Parliamentary time- made for any services provided, development of the private « *J” S *“““*£ £2? h-S'IEK before- the polt thaf ^cottisb weekend broadside fired against Edinburgh, Dundee and Aber- 
tabl e allowed— for the phasing We would not. however, propose sector. • ions than at nmesince voters remain almost evenly the Market by Mr. William Ross, deen towards the end of this-, 

out of aU pay beds, she an- to make any charge for blood. 1 consolations the divided about Britain’s, member- Secretary for Scotland, speaking month. The STUC is also enemi re- 
nounced. .other than the cost of services ca n be conducted speedily, and tloa spokesman on employment. | chFrt - -• m his KHmamoek constituency seine its 48 local trades coii'imi.:'- 

Mrs. Castle also made it dear • «<* as cross-matching” 1 intend a s soop as: possible contended ln the ...Commons 


increase its licensing powers to 
ensure a closer control over the 
development of the 
health sector. 

Her emphatic 
raent was delivered in response 


first-class letter traffic fell by 
about 25 per cent., and the 
second-class rose by about 3.5 
per cent.. MPs were told yester- 
day. The 7p first-class stamp 
was introduced on March 1 
Mr. C.re 
Secretary 
that durin 

period. 40.S per cent, of letter 
traffic was sent by first-class post 
and 59.2 per cent, by second-class. nVX«i™ 1 

Meter traffic was not included in and the medical profession. 


system under which NHS - Ia tbe m€a ntime,. to ensure problems 


private £ •*»« the VHBT&d develop Empire nt Wat 

.. , , far extra pnvac > for ment of the private sector p r £ ster of State. Mr. Albert Booth, 

policy state- ,a small ree. ieeds in an orderly wav,- we over employment priorities. 

Mr. Peter Viggers (C. Gosport I . intend that the extension of Mr - Booth, urging MPs not to 

should paint the picture blacker , than 
nursing homes was necessary, warmly 

t L r . . L fl oKrlilion nov k ft J wwim «m»*v «”■ * K—O dO ttCU OB 3 HfiW develop- Tory criticism that 

^ “commissar” amenity beds, meats or changes of use. Government expenditure to 

Mrs Castle said the Tories did "With this announcement I preserv ,® e^^ng 3°bs bad been 
no. like amenity beds because tope „ shall be able to make "^help to British Leylaod was 


ship. • •• to bis Kilmarnock constituency aging its 48 local, trades council 

TOd- latest bbinlo n boit ccm- Labour. Party. Mr: J&ss^Wfao urns to distribute .a series of thheev- 
Calling on the Government forldueted tor tb^clLgow beS “to to^vetoto^ 

a more flsoroua approaeh totoby to- DUnd.e-based System “JegoUated ^StogefStorl P “ .;*#■ 

involved, Mr. Prior LTbree organisation, shows-.- that t_ ° £>- -«-• — — — ™. L -.r^vmfTv_Lj«, 

- - V 39 per cent ol the voter* \wmt 5f : 


change" 


g remain in (MMvUl *V*5SS that 


'■regor Mackenzie. Under- * Conservative motion— later intervening, said that Mrs. Castle the licensing system 
ry for Industry, stated |j* f { J,® JJ JfgL -f 6 ' 2 wanted to abolish “decent cover all existing” mrsln 
rin" the same four-week !V a . ^ 3*“**»ich dec £ r j d capitalist beds while keeping 3 s well as any new 


was “against the interests of the 
National Health Service, patients 


in This ' Thursday, the ‘Scottigff- 
Natipnal Party .will also lai&feb' 

r«, He claimed that Europe's its contribution to "toe-antt-:/ 

withal? C n*r K monstrous bureaucracy re- Market . campaign. ’ under its- . 

with Js per cent, undecided. . power to challenge indus- slogan "no voice^-rto entry." ■ 

, | This represents -a tyro-poltat trial, regional and fishery policies party will be hlghUghting j U • 

* Hair I irapruvem.ent for both tbe pr^- aod that a Yes vote would extend theory that an independent- Scot-. ' 
? r |and anti-Market camps since the these powers to steel and energy, land would have negotiated a sub^- - 


tliese figures. 


Aggregation 
plan shelved 
by Chancellor 


powers . _ _ 

poll last month, with a. cons#- Scotland was on the fringe of stantially better entry deal and£ - 
quent reduction In the. size of Europe and would lose out, be that if Die UK. remains a meni- ' 

«■ — .. M . , .- . .. . — r- ■inpnpinrnKr.iKni«-i.nfiw«i tll? undecided'. contingent from said, adding: “The fact is, we ber, Scotland should • have’ 

Mr. Norman Fowler, for the attacked the argument that t hls separation of pay beds in illst -..Jk = pwlnr™™!- hJinfl its h 'Sb point of 27 per cent ln were cohned into Europe and separate 
Conservatives, said that the P pI J ate P atlent s paid for privacy an order ly way Id the interests ilS .Lnf u! 'S S? April. those who connfed us are seeking Brussels. 

Government's policy would and not for queue jumping. of an padeuts in our NHS --- -- 


representation -'at 4 


tained. The Em olavmem Prutec- U also means that the potential to terrify us-- to keep us there.-. Finally, the anti-market own*-. . 

deprive tbe NHS of income and Referring to her powers to hospitals.” She was not abolish- JL Rin . fiwim Scottish . • Yee 'vote has Among Scots . Labour voters which has been cemplafida^ 

— — * •- -*■ -*• — What she V vp?r w,c strengthened by 10 : per cent the intervention by Mr. Ross bitter* about the lack -of ^ . 

was the nubile mom?v bSf/ watSS f from 29 P« p WQt - slnee Februai? could, .act as a considerable port offered by Scottish tfewr 

P Mr Prinr siirf that fh« vnnno ^ en .Hie poll began, and that counter-weight to the authority papers, has been heartened 

wS suffered inostwerethdseol while th ® re ]ia * iUo heea alaw of the Government's majority the unique anti-EEC’ suae* -. 

“lower educational attainment'' 


MR. EDMUND DELL, the Pay- : ^ w 

master General, confirmed in tne ment recognised that tbe phasing 
Commons yesterday that the nut of pay beds would Involve 
Chancellor’s decision to “ lighten some loss of revenue. It had 
the Inad “ on this year’s Finance decided that the appropriate 
Bill has resulted in the proposal funds would be made available so 
tn recommence the aggregation of that the revenue allocations of 
children’s investment income with health authorities were not 
thar of therr parents from April, affected. 

1975 heing shelved. She bad also set aside £5m. 

He told MPs that it would not th is >’ ear - o«t of total health ex- 


could only lead to more, consult- licence private nursing homes, ing private practice, 
ants seeking careers abroad. Mrs. Castle said it was necessary was concerned with 

But Mrs. Castle retorted that to 
it would end the unfairness of 
queue jumping and release more 
facilities, services and staff for 
the benefit of NHS patients. 

Mrs. Castle said the Govern- 


review the powers she had integrity of the NHS. 

Plans ‘irrelevant 
and dangerous 9 

Mr. Norman Fowler, “shadow ” contribution to the Income of the 
Social Services Secretary, had NHS and was planning to extend 
ne io iq ^rs mai u wuuiu not . w earlier moved an Opposition arpeai^bEdSiWibsldlsed.presum- 

be possible to rnfroduce the agsre- penditu re. for allocation to health motion which claimed that the aD *« by the general taxpayer, 
eation of children’s Investment authorities to finance minor abolition of private beds in the JflT - roller said that Mrs. 


income 

year. 


could reduce waiting lists. 


in the current financial schemes and improvements which NHS would be against tbe in- Castle was under pressure from 

Service, so™* members of the National 

medical Union of Public Employees, and 
had had an ultimatum from the 
to tihiv Confederation of Health Service 
out pa, bods ivere n“t on“ Emplote " “ jounce before 


APPOINTMENTS 


C$100,000 

Cocoa Trader 

U.S.A.. EASTERN SEABOARD. 
COMMODITIES. 

Experienced cocoa trader with at 
least three years successful 
trading record, to take charge 
including terminal and stocks. 

Must have established 
international cocoa contacts. 
Compensation package includes 
generous salary, large bonus 
potential and participation. Total 
re-location costs to U.S.A. 

Suitably qualified candidates 
please ring 01 -49371 1 7 for 
application form, quoting MRD 
501 9, (24 hr answering service). 


IWRD 


Management Recruitment Division 

BOTDEN INTERNATIONAL LTD: 

11/15 ARLINGTON STREET. LONDON. SWJA IBP- 


in particular coloured children 
who were subject to bias and 
prejudice because at their back- 
ground. 

‘Tor medy young people, there 
is a choice tbis year between 

staying an at school, and taking 
a chance on the labour market. 
Tf they take the latter choice, 
they may become unemployed or 
they may drift from job to job. 

•This is a social situation we 
should not tolerate, because It 
can lead to moral degeneration.’ 

Mr. Prior: “ It is curious that 
we can spend vast sums of money 
nn food subsidies and propping 
up British Ley land indefinitely, 
but cannot find tbe money to 
beip school leavers with trainin' 


stance 

rally of the potential Nn vote, it recommendation to stay in tbe adopted by the Scottish Daily/ 
still remains well below' its community. This will be par- News, the new mass-circiflatiaB-- 
February peak of 45 per cent' ticularly true if. the Scottish wo rkers-cofat rolled morning 1 ' ’ 
It fa clear that 8 critical point Minister decides, somewhat paper launched in Glasgow. tm- 
has now been readied in what against expectations, to speak Sunday. 1 '■■■ - 

•••V 



D pri- rasement or ureas on education. 

NHS Paris 00 action by NUPE and careers, work experience and 
it of ? ctl on by the consultants. “This irainine. but there was no over- 

. ic antirolv e rtknnav efimniricnn " _n _ j a rx ■ a: 


£26 outside London. 

The Government was abolish- policy would 
ing pay beds whieb made z real Parliament 


Thousands of jobs at 
we leave, say Marketeers 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

LEADING Labour and Conser- in Europe, rally in his Newham of goods they could sell, an4 

vative pro- Marketeers joined constituency that leaving the absolutely unrestricted access to 

forces yesterday to emphasise Market would mean less invest- the largest possible market was 

the damaging effect on employ- ment. less jobs and higher prices, therefore more important to 

meat prospects of a withdrawal “Our economic struggle — Britain than la -almost any other 
from the EEC. which will be a tough one in any country. 

Mr. Edward Heaih. the former become very much Mr. william WMfettv. the 

Conservative leader, said in his harder. Conservative deputy leader, chal- 

Bexley constituency that tbe He remained convinced that | e nged the anti-Marketeers ip 
question of Britain staying in «* n economic divorce between stale how the disiuption of less- 
or pulling out of tbe 'farket was Britain and the Market would t },e Common Market could be 
linked directly to people's jobs, have a disastrous effect. Our justified by ' viable alternative 

“Tin blunt truth is this: the vSr m m‘uch S ' , wwM' >U “r 1 / C0 OM arra "e e,nM ^ 

jobs of thousands of men and n r navim> nur wav fl l s0 W «"W4 to know which 

women, and the livelihood of d£L«d F . . countries the anii-Marketeers 

sands upon thousands of woaW 6e wouLd like to trade wuh if 

iHfcs. are now inextricably '* Britain left the EEC. 

tied up with our membership of lxISFuptlOu . _ . _ par t 0 f the Common 

the EEC.” said Mr. Heath. Mr. Robert Care, 4be former Market trading bloc, Britain 

He believed that there were Conservative Home Secretary, shared the inHuence of a pro*- 

some people in Britain whu also highlighted the effects of perous group of 255m. people, 

—... r ^, , , _.« v like to see thousands of work withdrawal on eniplaymeot and even the most optimistic 

nevertheless deplore the actions the many other people working people threatened with the lay- prospects. He thought,' full anti-Marketeers could not claim 
seen over the last few months, in firms aupplvlng components "Mr. Benn is one of them — employment -was 'one of "the. we should carry much weight if 
Mr. Fowler said that the com- and distributing its products” il ” ives bim the excuse he needs biggest single- questions at stake we stood outside this group, or 
promise of allowing pay beds in There was strong evidence to mwe » nd take over. That in the fonbcom ing. referendum, that our future trading and job 

NHS hospitals had been decided that the employment prospects Is toe political danger of high Speaking at the Newham rally: prospects would be anything 

and prolonged unemployment. Mr. Carr said the number of . joM..but fraught with uncertainty 
Mr. Reg Prentice, the Educa- which factories in Brltaiij eoold should we leave, Air. Wbitetor 
tion Secretary, said at a Britain provide depended on the quantity argued. 


terests of the Health 
tbe patients and the 
profession. 

irrelevant blfdigerou^'toThe her phase out or helping to find jobs, 

future of the service. At pre- pay De ^ s -. . . There was almost an erabar- 

sent there were almost 5.000 pri- He criticised Mrs. Castle's^ com- rasement of ideas nn education, 
vate beds available in 

hopsitals, about 1 per cent «, .... . ... 

the total number of beds. This entirely a phoney comparison. a ]] strategy. Decisions and direc- 

was tbe tiny target on which ^' ie consultants had taken *] on were needed, 

the Secretary of State was spend- action over the terms of their Minister of State for Employ- 
ing so much time aud energy contract of employment and pay- nienL Mr. Albert Booth, corn- 
seeking to destroy. ment for it This was essentially menfcing on the Opposition refer- 

Mr Fowler said that the 52!L what NUP ?, was do . inB - ence t0 “propplng-up British 
Goreroment? proposal coSd “^hey b* making a cl^r Ley land.” said: “It b not merely 

attempt to dictate pouey to the a propplng-up operation. 
Government." “It Is very much concerned 

Mr. Fowler: “Their action is with putting the company on a 
not industrial action, but political basis of viability, to maintain 
action.” Even those who believed the jobs not only of its. own 
that pay beds should go might extensive work force, but also 


only lead to the tragedy of more 
and more consultants seeking 
careers abroad. There bad been 
a five-fold increase in the num- 
bers of doctors taking the exami- 
nation for entry Into the pro- 
fession in the U.S. 

Abolition of’ pay beds would 
also' deprive the NHS of the in- 
come from these beds_At present 

this amounted to £37 a day in by parliament. He cali«fon the of school leavers and young 
^London, teacrung h°spit3 1, and Government to make it clear that people generally were adversely 

anv proposals to abolish that affected by economic recession 
be decided by 10 a far greater extent than the 
majority of adults. 


EUROBOND 
CLIENT EXECUTIVE 

Excellent opportunity exists tor a person under 
30. e> penencecl m institutional client contact 
to join leading issuing house. Prime emphasis 
v J»i be placed on clients outside the United 
Kingdom. French or German would be an 
asset. It is expected that the successful 
candidate wii! have had experience with a 
SiO’J broker. Investment or Merchant Bank. 
Salary £5,000 + attractive fringe benefits. 

Pteose contact: 

Malcolm Ashworth on 01 -409 0446 



PRIVATIM 
SELECTION 
LIMITED 

1 15 Mount St reel, \l3\fuir. London \VI V 5HD 


APPOINTMENTS ARE CONTINUED TO-DAY ON PAGE 28 


PLANT AND MACHINERY 


MOBLEYS (B’HAM) LTD. 

REGINA WORKS. ALCESTER STREET, BIRMINGHAM B12 OQF. 

offer ear stack, subject to being unsold, the following: — 

GALVANISED CORRUGATED SHEETS 

Good Seconds Quality — a few sheets may be more or less 
watermarked 

AH in 3" standard corrugations — Every sheec guaranteed sound 
and free from holes. 


QUANT1TT 

| 50 Tonnes 

GAUGES 

22/28G 

(MAinly 22/1-lGj 

MIXED 

LENGTHS 

6/10 It 

( Mainly 6/8 It) 

MIXED 

CORRUGATIONS | 

6/3“ to U/3“ j 
( Mainly 8/3“ & 1 

10/3- ) 

MIXED 

30 Tonnes 

I9/22G 

(Mainly 20/22G) 

6/>0 ft 

6/3“ to 12/3* 


MIXED 

MIXED 

MIXED 

100 Tonne* 

As above in Slack or self-colour 


We can also offer a large tonnage of the above sheets in separate 
lengzhsantl gevgez in both 8/3" and 10/3” Corrugations. 

Make a note «* the mm* Get the Motley Habit 

Toil’ll da better at Morle>>s Send as jour next enquiry 

Phone 021 622 4051 


Judge insurance Bill 
on its merits — Shore 

BY jOHN HUNT 

THE POLICY HOLDERS Pro- over the past year. One could 
tection Bill, which has -come in nor assume that this situation 
for severe criticism from the had entirely disappeared, 
insurance industry, was defended The purpose of the Bill was 
in the Commons yesterday by to give a measure at consumer 
Mr. Peter Shore, tbe Trade protection to policyholders. 
Secretary, who predicted that the “The scheme we have put 
critics would find it bad far fewer forward is one wfalcb, on 
demerits than they thought examination, will be found to 
The Bill, which 'has been intro- have 
duced in the House of Lords many 


Mr. Booth said young men or 
women who entered into appren- 
ticeships for long period* of 
training were more likely to stay 
in their jobs. 

The Government was providing 
an additional £50ra. in Ibe ne*t 
two years for training develop- 
ments. The scheme already 
mounted for apprentices to con 
tinue their training would he . . „ _ 

■* »«**asas.s&. 


Pro-market line changes Peers allow 
every month-Mikardo 


extended. 


Left opposes 
arms spending 


PRO-MARKETEERS change their the media of a brain-washing 
propaganda tine from month to campaign. • 
month. . leading anti-Market she told -an anti-EEC rally at 
Labour MP Mr. laq Mikardw Anerley Town Hall, South 

.' London: “The point of pro- 
•' In March, they said we ought Market propaganda being poured 
to stay .in the Common Market out by the ’Pjess, TV and radio 
because It's good for us.- has now become a conscious cflh- 

certed campaign to brainwash tbe 

thi. mani/PBtiv 1 nil? long-suffering British people uho 
this manifestly untenable Hite believih° that . tfiev 'have no 
instead: they said we ought .o chofee on June 5= * 

stay in the Market not because • B “ 
it’s good for us, but because we’U An order to be made under, 
be worse off outside it,” he said the Referendum’ Bill will permit 


the m&urance stances tbe Government proposes colleagues iea ne am ana w»ra these two stages, subject to a the decentralised 
an Increase in arms expenditure H^'sham to decide among them- limit of one observer for each sj-rangemenis there 
it stood would in real terms over Tulure years.” s £ v< : s . 1 or cir 5t °nes two counting clerks. Britain In nearly Iff separate c 
insurance com- The amendment. If it Is called re sticking to. Europe and the National overseas services * 


By Richard Evans, 

Lobby Correspondent 

far less demerits Dud THE TRIBUNE Group of Left- at Guildford Civic Hail • MPs ’ to attend 'both tbe 

. . . , ^ A people suspect, and far wing Labour MPs last night . «i n M av they’ve got a new ^verifleatida of -ballot 

and has its second reading there more ments than most people decided to press their own i. n * Now Thevri tel line us thai p . aper accounls f °r areas within 

to-day ..introduces a scheme to acknowledge be argued amendment to too Government’s ii! ouRbt to stay in tbe Market their . constituencies, and the 

give financial assistance to policy- Mt. Robert McCrlndle (C resolution approvios the defence hP cau/e It" good for us but ^ unUog T of voles Mr ’ Edward 

holders whose insurance com- Brentivood and Ongarl claimed wtunaiwi. which is h Pl ng debater! ^cau« toS rJuS waiTu* to S . hwn - Lord President of toe 

pany gets info difficulties, and Lhat almost all the msuranre in , be Commons to-day and to- Simp our” t ' USil,,!ni Vk ’ inl Council, said in a Commons 

also allows for such companies industry was opposed to the morrow. written reply yesterday that the 

to' be rescued by the Go-vernmeut Government's proposals. Ii *as The amendment opposes the Thp re was “ obviously a great Order wilt’ also empower the 

in certain circumstances. not loo late for the Secretary of estimate* berjiusp "in the pre- nee< ^ for Jim Callaghan and Denis Secretary of State to arrange for 

According to Mr. Ernest Perry State to try to reach an agree- s^t critical economic circum- He * l€y 10 ' ™ ee } toeir pro- Market people to bg appointed to observe • 

(Lab.. Battersea S.)- who is an ment with the insurance stances tbe Government proposes colleagues Tea Heath and Lord these two stages, - subject to a 

insurance contractor — disquiet companies. «« - — **- - -- ■ — 

was fell by trade unions about The Bill as 
some of the clauses. H.e asked only encourage 

Mr. Shore to consider their panies to offer uneconomic? Ily will enable ihe Left-wmgors to I Mrs. Renee Short. Labour MP Referendum Campaign had been 

objections wry seriously. low ‘rrms to policy-holders, know- oppose the Government's defence for Wolverhampton N.Ef., accused invited to nominate observers. 

Mr. John Manley (C Tonbridge ing full well that iT the com- policy without risking a Govern- 

and Mailing! warned him that pany got into trouble, it would ment defeat. If the amendment 

there was deep concetti on both be bailed out by the contribu- i* not called by the Speaker. II 

sides of the House about the tions of other policy holders. Is unlikely that more than a 
underlying principles of the Bill. Mr. Shore replied that the handtol of Tribune MPs will join 
He asked why it had been intro- insurance companies’ alternative the Conservatives in opposing ihe 
duced In the Lords instead of the scheme, which had b*»**n nut Government. 

Commons. _ forward rather late in the day. The Tribune amendment 

Mr. Stanley also wanted to had fundamental weaknesses. It claim* thal the estimates show 
know whether the Minister would was open to precisely Ihe same thal Britain is cununilled for the 
drop the Bill If the insurance objection that Mr McCrindJe had next 10 years to spend a higher 
industry convinced him of -the made against the Government’s proportion of gross national 
soundness of Its alternative pro- Bill. product on defence than any of 

posals. He was willing to consider our main European allies: 'that 

Mr. Shore replied that ho whether the Industry and the the Government has failed to 
hoped both Houses would look Government could resolve propose big reductions in 
at tbe measure on 'Us merits particular difficulties, but thnusbt important weapon projects; and 
They . should remember toe that the fears of the Industry that defence policy still leaves 
situation which bad faced a were based on a misunderstand- Britain with unjustified commit- 
number of insurance companies Ing of certain features of the Bill ments east of Suez. 


Referendum 
Bill through 

• By -Justin Long ? ’.,' 

-THE REFERENDUM Bill lot 
the June 5 nationwide voting 

• -.qn Britain’s Common Market 
membership -was [ -assured ■ 

-safe passage through tbe Lords 
. to-day when Opposition P«w 
last night refrained from call' 
ing divisions on the crucial 
committee stage. 

Government amendments 
agreed in the Commons— in 
. particular for voting by coun- 
tries — were approved by the 
Lords. But the Opposition 
did not press the demand for 
British nationals in Europe 
be given a vote after Loru 
.Harris. Home- Minister of 
Slate, lold peers thal such an 
arrangement could prejudice 
the dale of the referendum. 

Lord .Harris said that under 
the decentralised polling 
e would be 
counts- The 
sole would 
he aggregated with the votes 
Cast in Greater' London 


Pro-marketeers accuse Shore 
of ‘innuendo’ in Commons 


BY JOHN HUNT 


Technical Director 

Information Services London c. £9,000 

A Technical Director is required for 8 new informaiiofi service which vriU make use of computers and- 
remote terminals. The person appointed will advise the Board on policr governing centre! hardware, 
software, telecommunications and technical maintenance/terrice both In the UK and overseas. In the 
initial slages. the Technical Director will directly establish all technical aspects ol Ihe prelect and be 
responsible farensuring that the network envisaged is ready to (unction at the due data. 

Candidates Drill probably be professionally qualified -graduates in Electronics and/or Computing, with 
experience ol pie design and Installation ok commercial networks and previous responsibility lor their 
successful Installation. Executive and consulting experience In the UK find abroad, over a period of at 
least ten years, is desirable. Candidates are Ukely to be aged 40+ and should be witting to work 
abroad for significant periods. 

As an equal colleague in a powerful (earn, the Technical Director will be expected to make a general 
contribution In addition to fulfilling his particular duties successfully. Salary and condition# Will be 
commensurate with these requirements. 

Please write, giving brief details In confidence, to: 

Anthony Falcon (Ref.TD) 

COURTENAY PERSONNEL LIMITED 

11, Maddox Street, London W1R9L& 


MR. PETER SHORE. the strong indications that be con- at the annual rate of f 2.400m- w 

strongly anti-EEC Secretary for sldera there is every possibility the first quarter of 1975.” 

Trade was accused of “ blatant of Britain negotiating a satis- Mr. Terence Higgins, tbe L 03 ’ 
innuendo " by the Tories' in tbe factory free trade agreement, servasve “ shadow ” Trade 5e c ; 
Commons yesterday over the with the EEC sbould we decide retary. 'accused him of "blaun^ 
way in which he answered to withdraw . - ; - innuendo " and said this was on* 

questions on the Common He told Mr. Neil Marten, the of the sensitive type of quft»uon* 
Market- veteran Conservative ‘ anti- that, should have been 

Angrv Conservatives tried to > Marketeer, that although It vras f erred to the Foreign OJJ* 
raise 'the matter with the n <rt possible to identify with under the Prime Minis® 
Speaker. Mr Selwyn Lloyd, but certainty tbe . effect that entry guidelines. To quote toe 
be ruled that it was not a matter had iari on our balance of trade, dfbet figures without 
tor him. ’ ■ there was no dmibt that the trade th * rn ,n toe context of Britain- 

deficit with the EEC had sub- overall deficit was g*° K V 


misleading.” 


Mr Shore, goaded on by anti- stenVialte woS^ned^ ^ __ 

Marketeers and obviously 3 ^ Dra ene«- ■ - . But - an ‘unrenentaiit Mr. Shorn 

enjoying himself, brushed aside 1Q i£ r ’*J£? l . r * e 5 reea il?? said that beiad : not found- it- 

the criticisms and seemed to White Paper hdd predicted necessjnr to" transfer 'aoy of W? 
Shru= uff toe guidelines laid would have a “post- JSgJS AnkrtTroS oat «* 

rive and substantial effect” nn gjUp™ wen? VfcSriV la 


■torug uff toe guidelines laid 
down by the Prime Minister, oh 


1C 


toe procedure for Mimstera fr ^P^on. Replied Mr. bajance of ^ V, 

answer in c Questions an the ***£ m . or ® extreme I j ie wor i<j_ ^ tiie. best ^fjl 


answering questions on 
Market. 

The guidelines stale that in 


fcnore: “I find the more extreme ™ * b» r 

faith of the pro-Marketeers very IvailibleAcure?^ of 

difficult to take seriously -it all” noW 

This was Dartteularlv io in rV,= 0llr .. la “i nl lie k 


^h nc ST I liniliera should 


Governmenl’s position and benefits' 


Asked wh at ' 


should not be drawn into making wwie'paner^Theve 1 trade area arrairgemlMi}:^^ 

points against the Government’s SSn - v-K „riSS3v dl-n™3 Community tnrtght ;iiavft^ 
recommendations. we WOuld il /V "VK 

actual experience of budgetary eontriburid^'. ^ 


been “ verv serinu^y disproved ^“wouid'^ 

M, Shore dee.ored chcerru,,,: ^1?" 

“When I am speaking from the The senior anti-Mafketeer nn-Kim A*’-5JSW. .ft*!' 

Dispatch Box nr course I reflect the Labour benches. Mr DouglaS SoJemeht ^of 

the Cnvcrnmcnts policy as a Jav. asked if he saw anv ■■ Tribseir** 

whnlipcxcepi when f ain clearly evidence of n„ r tradme posftilm h , n tol 

reflectinp my own policy ” with th- EFO improving as we PohS ^ 3 

dnfi . s3 ^ al vlr'l* !T ade Frnm the short-term to the fSv ithKS-ai wSl^.™ ■ t 
deficit with Ihe EEC. hosed on lnns-rcrm. . . There mi»hf W w«t W fliffe^ 81 

.iturex Tor the first quarter of The Trade Secretary retorted: ^le^b?ur- L^SsficU^J 
this jear, is now running at an No pir. the fact of the matter free trade ^ 

annual, rare of C.40Q.e He la rhal there had been ” 1 m Mt “ *5 ’ 

n J i!Hn d f ha i COnL of our 2 revive deterioration In our serious body of opihioo 

altetoulable tn toe FE?^ f 1 r K radf ‘ , v ’ iTh EEC doubt that we can to effect • 

Tb.. T, b ,L ...Vni rv . rco ^ ^ iYl ^ ^ deficit elude a free trads -iigreejaeU‘ . 

ht. Trade betretury also „avc chalked up m 1974 is. 'running with them-” -■ - -v -y 


rg 







S-3975 


" 8 * 




iUiarlv . 

P- " *eiL^ 

i* ha- • ^ 

_ li ‘* Ser.1-?.**,. 


r»c. , *u* 

v£ JDiOn 


i>-v. vn »v, ’-fife 

£hiij‘ j! ***&#* 

-i i'fSSWa&Z&SSSm&^ess 


”s»rV* = 0^1 'J 5 ^tlalmed sestefiij^ thiit •■Swm- 
•'’‘it* - fstment policy- was foreinpy’rt 


j-e - Jr ‘- ‘ x ~ a A*“ ent P 0 ^ w 35 fOrt^Dg" ;it •/». 

?■ *f*t ^ cfearee-toore than necessary fori 
* *" rf ?!c;rV loaf of bread. Cani four, .which- - 
•B«ajie i&51jt f^, Operates, the 50,000 sfl, feer 
t\ 2 , Tl »urs> ta Vpermarket -at 'Eastleigh- hi 
■ ‘f 8 * Part-?’ % K»npshire, saidto&^Vrettllt 
C:.‘Ct r ;- 0tJ .; ^i!l ^ of the Goven^ei^^e^sWiQa 
•*? c ’ to ^_rertnctmg tbe level :o£.4ixconnt 

f* R - " rc x ni ’ 5 - fakers, are aUuwedr to .give to 
1v will >c .*: .Pi; *aing. to have 

•jrj ■ a!Sc*o sell bread at ' 2 ^p above thef RW 4 WOii. ij ftM k ncnADTw 
i v.j ,.^ ! «*rice Jt: would ■•oflteW' -*eJL itl ’ PNWrcw * ReP0RTtR 
aiirjjv V , ! s,s at- This meiuH that; instead :of 

t if ^ Pnce ^st^dwl by \- British ylUnV ; feratofepe 

• Scr.-;^ ^ rt-a* f*P -.‘iKe mart, retailers.# ; was 4 h&fc .speed. -train made its Western, Easter 

arctr- ^ r^.if I*° 3 *2 PW tbe pncfcupby first ^mbJfc -ran . jestrrtay fc P *inn'e th*» , 

'Iriai;. .-_ *' The Department rf. Prices flls- Paddington, . entered 120,000 

teh *‘ai" e . aw i* t heal legations* as “some-' ..^ to the world spei 

frly 1 V? rvl£ diesel te«tio» « 

» *Wfc?\ ktadSSe $$££+*: 0ffiaa! !:;»P«d- of .'U5 mph. will * Thefim of.; 
rs - ^5 Tha djspirte-.centref- on : toe <H»P^at© ' oh: ftij . London, models now nr 

ar^PM-agraph in the : bread, subsidy Weston. snper tfon will, begin 

~ j. •'> »r.i y^schenae which., prevents bakers “are route but will be con- from existing 
L.-' ‘*r ti-" , 8' v i n 8 retailers a -discount ‘on fined initially to the .normal trains next yeai 
_ • - ^ toeir- porchaaes of mow -than { Iwer-City' top speed of 100 Inter-City rou 

J -uiic Led -niplt. ; Higher speeds would London, Brisfo 

'*2£Er*%'£r.iE3& S^^ <rfothcrt " i,H »** ■ 

A m turers using the subsidy pay- °? the ™ •.. Journey time 

^ToIrA t. meats to.-bujr distribution by - : 

)I*j KP if offemighlgh discounts.- i: tru i • •-•••i '. • V ■* • 

c : -Fisbiiig, boat skippe 

^ „ lation when it was introduced .in . a * - _ 

J ers ^sussis^sss. lace damages claim 

from the scheme and it is tfiH V." ■ - v ° 

S5S21? prSteS. ;V ouft sq£nw shields correspondent . 

• Carrefoor bakcs sonie of Mi o-OnovW * 


train makes debut 


Paring extensive trials on 


Western, Eastern and Scottish 
Regions the prototype has 
covered 190,000 miles and set 
the world speed record for 
diesel traction of 143 mph. 

■The first of .27 - production 
models now under construc- 
tion will, begin to take over 
from existing diesel-hauled 
trains next year on the main 
Inter-City routes between 
London, Bristol and Soulb 
Wales. 

Journey times will be cut- 


under new timetables to be 


introduced in October 1976 
when the best travel time 
from London to Bristol Park- 
way will come down from 1 
hour 3S minutes to 1 hotir 17 
minutes. The normal fastest 
time from London to Cardiff 
will be dipped by 22 minutes 
to 1 hour 53 minutes. 


ers 


Fishing boat skippers 


South-East 
Asia shipping 
conference 


A SOUTH-EAST ASIA shipping 
conference is being organised 
by the Financial Times at tfu 
Shangri La Hotel, Singapore, on 
June 19 and 20, 1975. 

Mr. Yong Nvuk Lin, Minister 
of Communications for the 



— Th rep' Wefts ago the Depart- A_ Ogden and -Sons CExcava- aama *e rIajms - . govoromenu. control ot navi^ 

r. tvniiia uv. meDt of Prices erempteri AmoS. tjonsK. of-QUey^ Yorkahfre. ^ve Some skippers still face legal JSIan A^5iloe5S wm be re- 

!^SffiS2C2*£St ?*" y fte . Khbw. ^^SaSSdtr' JSnS- 


Marshall, 


• TOLMERS SQUARE 

- vanguard of retailers campaign-, boats across the nycr. The claim 2* t r ' u V 

: ing for planning pennissionPn for danugw fs. ; bellered to run. . SQUATTERS ?J? Ena^oo^chaimM of toe 

• hypermarkets^ yesterdgy-v^smd-'Qie: .to .many; thousands nlf pounds. ■ . - Tan Eng j0 °- .;j a ir T,an r ?;_“ c 

. situation was . *rfdicuToii£” ' RTr.'^Gebrge HaiYey. secretary' _ Nine wjuatters In Tolmcrs SSJJJ* . J. £?f." R3 : D “ n 7 
.u particularly, in view of. Jthe G<^- of .the^Ofth Shields Fishermen's Square, north west London, are S intoSSSSi 

ommont's deelirK*aiip.oC-. fc»R-' Afis^atiojf/ sild ,Piil . the- ehtim ,1°"°^ 1Ilff 5 Maritime Pa nk of iSSS? Mr 

- ine fnndT- nriepq dnum 'Wie wbuldTjff “^nuaht all.thpwfav" c °urt decisions last Friday and mamime nany of ucneva. ,.ir. 

■• - ^ not SI as slated m yesterdaVs Hussain Najadi. charman and 

ft, ft N °I th edition-.’ The court rejected an managing director Arab invest- 

" ^S{* lds v^^ 3U SjJ5 <! f r application to evict eight other merits for Asia, and Mr. T. 

~ pr t ^ f^Tm 0re in squatters: the cases covering the Yamada. executive managin? 

vent trie supermarket, takingiJt all-r4o. settle /jail -legal , costs remaining 64 squatters are.stiil director of the Shipbuilders 

« lower profit maigrn. on; bread.; Tflincnrred when, the Port of Tyne to be heard. Association of Japan. 


Mercedes-Benz (United Kingdom) Ltd. Great West Road, Brentford, Middlesex 
TW8 9AH.Tel: 01-560 215 L 


F°r enqtiiri es about t.ix concessions purcliasc please contact: 

Mecacto^enz Export Sales Di\isioa Aveiikeld House, 127, Park Lane, London, 1 WlY3AS.TeJ: 01-629 557S. 
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tii^riseit8^^ffi^6s|elity offhe feouiitzy- indeed 
its 


with alarm. 


bmldingmdustry in particular, shows that the NFBTE 
has a serious situation to face. 

Some concessions will no doubt be obtained on 
matters of detail, but it is the duty of all industrial 
organisations, associations and firms alike, to show the 
electorate generally what effect, the continued 
acceptance of the principles underlying this legislation 
will have upon their prospects of obtaining and keeping 
employment. 

This is a difficult taslc, wliich cannot be achieved 
by trade ask)dations alone.butwhichneedsto be sliared 
by every defender of private enterprise. 


authorities, as shovTi by the increased rates 
now being levied, is also under attack. Too often, unfor- 
tunately, authorities find it easier to abandon their 
building schemes than to reduce their inflated staffs or 


industrial ' 

17*'. i:- __f* “ -i. ; 7 - •-■ 
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XabourReMons (Amend- ■ ■’ 
merit) Bill, the Employment 
ProtectionBin,the Industiy ; 
Bffi,the Community Land Bill, 
the (^.pital Transfer Taxand 
raposedW^iWiTas: 

This catalogue of legis- 

■••XT i- VI • • IT • • -■■y.-m X 


ofprivafeienterpriseinBritish. 
indysi^Mdiithe . 


Economic Position: The Future:- 
Looldngaheaditisapparentthat, unless anduntil 
the Government takes action to restore the confidence 
ofprivateindustrialistsandbusinessmen,ofwhich.ttere ; 
is little sign at the moment, any revival in eonstruc- = 
tion demand must depend upon an. increase of public 
sector schemes; ' 

■ - lliis government, like the last, claims fully to 
underBtodthe-e\Tlsof''sto[hgo”asitaffects construc- 
tion. In the words of the Minister for Housingand Con- 
struction: 'It is totally unrealistic to expect the^ ^ihdusti^ 
to meet such clianges without great stimn’l 

Tliese words, however need to he translated 
into actions to bring an.v relief to t he industry and it 
must always be recognised that the government is . 
rightly under great pressure to reduce, rather thanto 
increase, total public expenditure in order to counter 
inflation. 

. Themountdngexpenditnreof local ! 


up their direct labour departments. 

Mr. Roger Foster, OBE. FIOB (of Hitch'in). 

. NFBTE President, says, in a fore-word to the annual 
report for 1 974/75. 

. 'For almost every reason, it has been tire most 
depressingyear that builders have had for a very, veiy 
longtime. 

We have had to fight on almost every 7 front at 
the same time - and all the time. 

There has been one blight spot, and that is on the 
industrial relations front where, with one or two isolated 
exceptions, there has been a continuing growth of good- 
will between the two sides. 

In consequence we were able to achieve a major 
wages settlement which should surely have been an 
example to others of commonsense, restraint and 
recognition ofthe parlous :: ~ "1 

economic state of our country, 
and,incidentelly,'oftheso- \ 1 

called 'sociaLcontiact; !- W"^ \ ^ j 

TM.rtunatelyoiir T ! 

example seems to have been : * • - -■ 

disregarded by many otliere j - * 

who, selfishly do not seem ;...’• 

to have their country or their i ” ” ' 
families and future, much ' i 

athearti’ , - .Mk A 


i-t.-r. OHi:. Klrif! 
fcf HitchiniMUTE TreciiisnL 
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U.S. Board 




Mr. A. L. Smalley Jnr. has been BARING' - SAKTWA KtTLTI- 
“gpojnted president of MAT- NATIONAL. He has been 
tSrJf HALL DffCORPORATED, seconded -from Baring Brothers 
UA-based member and Co, London, to taka up that 
nf. the Afultheyr. Hall group. Mr. podt ■ 7.. - . 7 . . . 

H. Bailey, .E. Burns. Mr. * 


„ .rv , J , - - . air. .muip ivemp nas been 

C ?tS«.^ 0, £5 d *** 008X11 appoi nted J oint managing director 
of the VS: concern. of JACKEL AND COTf - 

■ .• .... ft'- ■ 

n- ?*'***- ^ wlcJk - Mr- J- A. Mr. Philip Norman has Joined 
swe and Sir Philip de Zulneta. the Board - of- CONSTRUCTORS 
B ^? rd oE JOHN BROWN. . . 

BRITISH BANK OF THE MIDDLE . - * ' - 

Mr. ^ j. ^iiaker has been 
„■ T M : „ appointed- a director of- the 

R » 2’ ^* Ue and Mr. NATIONAL .- • EXHIBITION 

CENTRE, Mr, Laker is managing 
HOGG ROBINSON director of GKN Fasteners and 
CKAIY5POHT. a vice-president of the Birming- 

* ' __ ham Chamber of 'Industry and 

ASStJR- Commerce which nominated him 
ANGE COMPANY has made the to the vacancy created -by -the 
following appointments, to the resignation of Mr. G. F. Cole, 
risk management services divi- * 

slon of international management. Mr. H. Tyler, having retired 
Mr. A. L. Bristow becomes finance from HER COCK SIMPSON 
manager; Mr. ■ P. McNally, mar- (HOLDINGS) has relinquished his 
raana f er 1 > “d Mr. J. A. directorships in HercocJc Simpson 
Wheeler. technical services Limited, T. Simpson and Co. iNot- 
• manager. tingham) .and William' GeiL Mr. 

The company has formed Com- Peter Tompldn and Mr. J. C S. 
mercial Union Risk Management Ellis have Joined the Board of 
to market consultative and tech- Hercock Simpson Limited. Mr. 

W^ 3 K r r k n! n rrf Bg ^? ] f nt servi S es - F - G j Darby has become a director 
Air. K. j. Duffy will be managing of Hercock Simpson (Haulage) 

°M tha L C Sr n ^ rn Mr * Herrock ConfSeirtaL Mr. 
Hi’ and Mz - c - M- is now secretary of 

Wheeler are directors. Hercock Simpson Holdings and 

ng. a n its associated companies. 

Mr. A F. Hughes-Gibb has * . 

m;^,^fR? i fU e ??o CU, i ve Mr * S : Ms™ reogned 
n b ' G ^ B n A ^5 C0 -L but re ‘ 33 a director Of the PATENT 
mains on the Board as honorary INDUSTRIAL GROUP 
president. Mr. R. J. McCreery * 

tecpmes chairman and Mr. R. W. Mr. W. J. Banian h»* hw»n 
Barklam. mana^ng doctor. Mr. appointed to 'the Board of J. E. 

Eoard ‘ . Mr. R. T. Davies has been • 

Mi- w JT appointed to the Board of the i 

fl Y"- ^ resigned J. E. LESSER GROUP and con- * 

from the Board of WHESSOE. ' tinues as managing director of » 
* two member companies.' i 

Mr. Geoffrey Barnett has been * ■ 

manager of the Mr. Mark SL Giles has been 
new Singapore branch office of appointed to the Boards ''-of 


The National 
Bank of 
Pakistan 


announce 
the opening 

of their 
branch in 



. 010 
* BIO 

gift 


17, Awnue Matignon Paris S * Si fe 
cable M1LLATBANK 
tel.: 35994.76 


ON 6th MAY 75 


[- HEREDITAMENTS, Allied Invw- 
d tors Trows and. Hajintttv Unit 
s Trust . BlariaSert ' 
t - -'l*. . 

l-’. Mr.- Norman.. Loakes, managing 
director of, MC^, Foods, has’ Joined 
a. the 'executive -committee of the 
r BRITISH- FOOD 'EXPORT GOUN- 
. CZL. He is SlsOf to-' Eake the chalr- 
manship ; Councii’s EEC 

1 regwnalsub-comtmttee. 

5..-. ••••'• -. • 

. Mr. . G- .W. .Petts h$r been 
appointed deputy managing dlrec- 

i tor’ of ROBERTS ADLArd AND 
■ CO.' Mx.T.L Davies Has tanned 
I- as secretary and is -roplaud by 
; Mr, it Gathercole. 

Mr. Robert L Buck Hai. been 
r appointed to the Board of 
i ALLIANCE ALDERS PAPER -AND 
i PACKAGING 1 and . f .remains 
secretary to the company. • Mr. 
Harold Percfval has been 
. appointed a director of Alliance 
Box Co.. (Midlands) and Alliance 
; Box Go. (Scotland) in addition to 
bis appointment as a director -of 
Alliance Box Co: . . 

. .• 

. Mr,. Peter. P. Green has been 
appointed ' managing' director ' oi 
the vehicle distribution division of 
LCP HOLDINGS. . On - June SO. 
following the : retlreraent- of Hr. 
Jack Parker, he will be - elected 
chairman of this -division to 
the Board of UH? Holdings 

Mr.' J. T. Little and Mr. D. 
McLaren have retired as direc- 
tors and Mr. J. A. EL Lamont as 
secr etary of JAMES M. MAOALAS- 
TER AND AUSON. 

-★ 

Mr.' M. A. Adam, Mr. S. Orr and 
Mr. D. C. Ste^e ‘ have become 
directors. Mr. R. R. Paton an 
assiocfate director and Mr. W. T. 
Howie secretary of the company. 
Mr. A W. Murray; has been 
appointed chief- executive. 
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for us to&howincieascdprofits in 1975 a over last jfeatv 

Salient FqgorM v . 

■V. ^ , 1974 

:.1973^ 

Turnover . 

Jt1Z.1S2U»0 

eiTjsTzmo- 

Profit before depreidatkm and. tax 

1^97^63 

: . 1 ^ 01 , 139 : 

Group net profit 

Dividends — . 

- 496^22 . 

fik ^ D7 ^. 

- Preference Share*’ 

■ .... 3^70 - 


Ordinary Shares. . 

. 182,354* , 



HOME CONTRACTS 


f lm. Electricity Board 
order goes to ICL 


The National Bank of Pakistan 


Over 1000 offices in Pakistan and overseas branches in the leading financial 
centres of the world r- NEW YORK. LONDON. JEDDAH. HONG KONG. AJso 
at Kwun Tong. Kowloon (Hong Kong). Manchester. Glasgow, Sheffield. Bradford 
and Birmingham. Representative offices at CAfRO, TOKYO & FRANKFURT 


Swire Pacific 


IO, has received an order worth the reservoir pressure from fall- 
“ m - f r° m „ North Eastern big. maintains the rate of produc- 
Electmcity Board for a 4/72 con- lion and increases Che amount of 
^rauon to augment its existing oil which can be obtained. 

4/70. The new equipment will be * /-. 

VOITH ENGINE^RraG. Thornton 
the Board's headquarters in New- " e UJf. subsidiary of the 

castle upon Tyn". uerman-based Voith Group, has 

+ won a £400,000 order to Mipply 

FUCK HARGREAVES, paw of the f0r *. 172 

Electrical and Industrial Securities A^rUean buses, 

Group, has been awarded an , - £ fa are produced for the 

order worth £500,000 for the total iT5fi„„ pa ^ en ^ er , transport under- 
woiterflood system for OcmdentaJ’s S^r® 3 lo ? 1,i ? ar ^ reann - 

anymore field. This involves the 17 dunn « nexT 

filtration, de-aeration and chemical £» e „ t/nnoni^ms are 

treatment of large quantities of h®™ 6 mafluftic:ni ' cd 111 G?«nany. 
seawater prior to its injection into * 

the oil reservoir. This prevents FERRANTI, Edinburgh, has been 
1 l awarded a contract by the 



THE CUT-PRICE WINE MERCHANT 


YOU CAN STILL BEAT A !j 

BIT OF THE BUDGET 


1974 


year 


Highlights from the Chairman’s Report:* 


Consolidated after tax profits HK$59.7 bought for 1975 delivery. More will follow. 

million recurrent consolidated profits .35% ? — 

above 1973 .... an increase of 7 cents per ‘A* In Air Division, talks proceeding about 
share. acquiring major interest in Cathay Pacific 

Airways Ltd. 


A revaluation of the property interests of the 

Company and its subsidiaries .... resulted in Very satisfa< 
HK$673.3 million being added to the gross Industries Ltd. 

consolidated fixed assets .... reflected by an 

increase of HK$597.1 million in the Company's The economi 
reserves. vear are some' 


Very satisfactory year for subsidiary Swire 


increase of HK$597.1 million in the Company's _ The economic prospects for the rest of the 
reserves. year are somewhat uncertain .... but I am 

■ convinced that the inbuilt resilience of 
Three major joint property ventures to build a Hong Kong and its workers, coupled with 
total of about 2,000 flats. Government's encouraging approach, will 

— enable us .... to expand the Company’s 

In the Offshore Services Division with activities further. The future looks bright in the 
partners one Bethlehem jack-up oil rig ordered longer term-. 

for mid 1976 delivery, and three supply boats - 


Issued share capital 
Reserves 

Attributable recurrent after 
tax profit 
Dividends 



Minis try of Defence procurement 
executive to proceed with the full 
development of a Position and 
^unuth Determining System 
(PADS). The system is designed 
to meet the British Army require- 
ment for a ve hi de-mo united 
survey and navigation system, 
which will be used primarily to 
provide artillery units with rapid 
position and orientation data for 
ffuns. launchers. observation 
posts, locating and surveillance 
devices. 

★ 

Following an order for five 
BAC One-Eleven aircraft from the 
Romanian national airline, Tarom, 
the British Aircraft Corporation 
has placed orders with PLESSEY 
AEROSPACE. ntchfield-, for 
mechanical and electrical equip- 
ment worth more than 1200.000. 
This will comprise constant speed 
drive starters, electrical genera- 
tors, fuel pumps, flexible hoses 
and electrical components. 

* 

WM. NEILL AND SON (ST. 
HELENS), port of the Capper- 
Neill Group, has been awarded a. 
£175.000 contract by Laing ■ 
Offshore for the design, manu- 
facture and supply of eight nodes 
for use at the Thistle field in the 
North Sea. Each node accomo- 
dates the horizontal, vertical and 
diagonal struts of the oi] produc- 
P'nn jacket. Delivery will be 
phased over the next few months, 
the final node being supplied by 
September. The jacket, when 
construction is complete, wilt be 
floated out to the Thistle field by 
spring 197fi. 

+ 

METERING PUMP, part of the 
Mono Group, has w-on an oil pro- 
duction platform equipment order 
worth mure than £100,000. The 
company will supply a complete 
packaged plant Comprising 46 
metering pumps, SOm.3 capacity 
stainless steel storage tanks, 
valves and pipework for the Dun- 
lin field production platform. The 
contract has been placed by Shell 
L>.J\. Exploration and Production, 
deting as operator on the field for 
the Sheli/Essn joint venture and 
the Conoco/Gulf /NCB group. 

■*e 

B. M. COATINGS. Manchester, has 
received a three-year contract to I 
supply PVC-coaled nylon fabric 
for British Rail wagon covers. I 
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Lower -oil 
demand hits 
Forth ports 


/ux-Mces/mi/ce w/g-8% . 
&&J&7osrax/&Wfm& 




Lilli ;t»liK' 


Copies of report available from Secretaries, John Swire & Sons (ILK) Ltd., G-P-O. Box 1, Hong- Kong 
or John Swire & Sons Ltd., 66 Cannon Street, London EC4N 6AJ 



Swire Pacific Ltd. 

The Swire Group 


. Ports Authority, 

which includes the docks at 
Grangemouth and Leith, made , 
net surplus of £371.000 last year 
m spite Pf B 400.000 tonnes 
°rop in cargo largely because of 
tne shrinking demand for oit 

Mr. Gcmld EUiot, chairman of 
the Authority, said that although 
a Urget of 10 per cent, return on 
“B, employed had been 
achieved it might rtiU. not pro- 
vide sufficient funds to replace 
asgets and make improvements. 

Prospects for this year were 
also poorer, with .smaller ton- 
nages passing through the Forth 
ports. 

The Authority's operating sur 
Plus before Interest charges and 
depreciation Iasi year came to 
£3.04ra.. an increase of £285,000 
over the previous year. 

Traffic passing through Grange- 
mouth. a major oil and petroleum 
products port, totalled fl.96m. 
tonnes. Leith handled just under 

ftn. tonnes. 
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Benn Bonds’ State gets into 





;%Y DHYDEN G [LUNG-SMITH 


BY RAY DAFTER 


sgsfce 


^tSTi 


improve; 


l23: '2ng Sub-CoimBittee, has countries where attempts, have prefer to have k is not new. In ducks could lead to a general (Chemicals >. 

SiwSS so »£ attracted more attention been made by the, . state to. the ^ blueprint for the Cross- shift of °P Snion 5n favour of Ethylene i 

Tl? 1 — . . UH me JWftWlLnwm n iiii fmn( «u). iMmaM' *’ mtoininti mirinmni racsniBC hnilflinD HI n 


^f an T ,0n **P- made ; by ■ tUft ■ *ttte to. the first blueprint for the Cross- •»*« , QI 
7 '3vb and ''“5 swewl- economic front allocate pension and- insurance 'sinn nian Mark l rwn retaimn E 

» sa dSyjjfe A 4 or ,*** Possi We^effeets on funds m non-investmeiu tSeiSsB kh£n inside ea 

WC!Tl: >^M Cs £lS <I1Vldual ^ n ^-ftffld#.and;on. criteria. means that the'tiffitial JlSStet WwoPeiwtoSa 5?3S. t0 char 
^ OUf &S? « expectations pf>enptoyees- bodies receiving, such funds are ?uc°S -ft? Stimallsa- through 
^Peaswae^drawing benefits able to offer lower rales of ™»««* «' 

ciS^T^ 3 ^Z^ OTn 01056 ,fands ’ WWXOW at return than they would have to of “ K Ing 50 0,31 »-«•» 


Sum. each have substantial North Sea £* 
■ the interests — the consortium Ks<< 
or. should also benefit from 
icals Conoco's petrochemicals expert* 

BSC ence. . .j 

In some ways the grouping % 


u mm: 

• .v , " ' .' "••> 


’* C '“ lluin wuu “" 0 l4> “ RC “ nationalised industries prooicms posea oy such an — “ *"”' 

to Itemise, the ; ittiun- long-term view of future invest- ™«m;iiisea mausinw. approach but even a modest blast traces, tt 

factors involved,; mai»y of which ment • earnings rouM- Therefore -It was quickly pointed out s £ m of 0 ^ nion in t h is direction » lv « with by-i 

ua Ke* C ! T . a *' e oftei * Oveyrloofced :m. general tie forded .to . assume • -lower that an immediate conflict of could lead to a substantial drop were — 81111 ! 

er W^^fik dlscus sion- ^ ^ v- ' rate '. of " "return In valuing interest arose between the in pension fund moncy flowinE demical raw ma 
blecvid-^?!^ itVr ' ■■ pension funds if be Jwows that interests of employees as pros- lhroush normal market chan . 

Monev X°& ot new money * may have pectives pensioners, which could nels Not onI would the D on7ft l Q 

W *■ « - - • ■ io ]?e-aHcicat<?d to “Benn Bonds." *** be aerv.-d by maximising Nati01iaJ Enterprise Board lose DeuZOie 


nationalised industries. 


through formal investment traditional. If incidental, tar- Its business has evolved from a 
routes where Tony Benn could based chemicals interests of the combination of the lack of logic- 
take his cut. steel industry. In the past, in the details of nationalisation. 

I agree that there are a host stcel producers’ involvement in joint ventures and deliberate 

of objections and practical chemicals stemmed from the diversification, 

problems posed by such an ^ ac *- i* 13 * ^ producing coke for Mr. Edward Summers, rnanag- 

annrnaph hm pven a modest blast furnaces. they found them- ing director of the Steel Cor- 


K 2.133, Ooo 
t^S7.: fi3 


3^70 

182.15*. 



at first sight, it may seem tinental Oil. Apart from giving somewhere around the end of 

incongruous that one of the BSC access tn new chemicals 1975. 

organisations currently evaluat- feedstock— NCB and Conoco This timescale is roughly in 

construction, of a £150m. each have substantial North Sea iine with that envisaged hy the 

. Mr; coold- reduce AI* Wcted'ffow n> oe of Pension fund money - was British "steel J C^riSoi!! on Ti** beneT^reS IW • 'V ^ : S„l c^mpaSe^h^Cl! 

^We^waod^BehiFs rtcent paper in a'number of Ways. .'Esperl- P ut the,r money where the g0 , n g to be handed out as to be more specific, its chemicals Conoco's petrochemicals experi- £!?*•. ; : BP and Dow for instance— 

|^for ; tte labour -Pajl3^8* Indus- enee in certain’ European government of the day would charitable payments to lame manufacturing arm, BSC ence. . r -.. . . ~ . -:1: wflich are also evaluating plans 

^Elhvienefe one of the h S* ^° me ways 0,6 ^roupiDg » for a new ethylene plant. Market 

1X001 S*? te pen * i0 ° * nd ' lnsurance l7two gaining masinmm reserveslbuild.ng blocks of the provid^a hmTV wh^BSC’s 4 ifonlv'one^ew^racker m“i!f 

S 2 SL J?... J5TE5225 ~ o* ale 1955 liu™ 2 !S!?* far *: ::^ : r : - fv u.k ^ whether it i, 

to he built by the BSC/NOB/ 
Conoco uroup or one of the 
others depends partly on .which 
^ \> first to announce a decision. 
More fundamentally, however, 
the decision will rest on the 
economic assessment of the 
various projects and the groups’ 
ability to use or sell most of 
the products within a short 
period after commissioning. 
Crackers are too expensive to 
run at half-steam for long. 

Mr. Summers concedes that 
his tri partite group would prob- 
ably need only half of die 
ethylene output from its pro- 
posed plant. As yet it would 
have no use for any propylene 
which mav come out of the 

5 tcreu Innas or insures schemes, investment return. Mowever, if “*« ™- *““*» ue viau,e it would be rather unfortunate fertilisers, plastics, synthetic UI "ES™. 1 cornpan !f s tracker as'nart of the ooe^tin- 

Forward estimatt^ put the U75- they consider that their s j ppo , rtwi f ^ y . m0 ” e 2L. 8t ir, at a time when companies fibres and agricultural chemi- l*’ 101 Bsc . 15 Mr. Edward Summers evde One tlie o-her hand he 

.6 figure 1 at around £2bn, but employer is providing the best subsidised rates of interest. This peils j on f UT1 ds are increas-lcals. Although no-one would along 'rith the NCB jj "confident tn e ° ^ «. rou q 3 ^uu I d 

i these estimates Assumed opera- pension- scheme that he can highly controversial proposition in?1 sitting up and takins contemplate using coke ovens and Conoco which are already ambitious sieo for a sell the balance of moteri^s on 

'tion of the Keith. Joseph Social afford;-- then the ; compulsory was dropped _by the time Cross- ni f tice of the rale of return of specifically to produce chemi- producing chemicals not derived * n X S at the open market 

; Security -Act which would also provision of money at favour- ®* n . ^ was adopted as t }, e i r pension funds as an cals, the method has been made f rom coal. rf'hemicaisi pven if undertaken 

' have -generated.. some £2S0m. -a able rates to the National Enter- official Labour Party policy, pre- implant inp U t in overall busi* more attractive by- -the- big on a oim * basis wilh at h e r 

'year contributions io a funded prise Board inevitably means sumably as a precautionary nei , s L . 0 st equation, and at a time inrrcascs in oil prices (petro- IT’f Uirlnnn primoanie*? 1-xOnSOriIIIIIl 

. State Reserve Scheme. Not onlr that the employer will either measure to make the document w hen an inerfasing number nf chemicals being the alternative) i^lD v Il-Ilc ^ C0 mnanv has a t-urrent It mav be thar thp inint 

£■ p t employee organisations are which has led to a fourfold As one of the few . manufac . annU aI turnover just short of arrangement will be extended 

-ISS * am0 i ,nt ^L 1531 ' 1 ? 10 seeking representation on pen- mcrease in benzene prices in turers of PVC plastics in the £50m. (over £SOm. when -asso- even further: with the partners 


simply to -itamis& the long-term view of future invest- iUUU,,u ‘ 0 ' approach but even a modest blast furnaces, they found them- mg director of the Steel Cor- 

factors involved^ many of which meat 'earnings couM- Therefore I* was quickly pointed out of ’ inion in thjs direction selves with by-products which poration’s chemical business, 
are often Oveyrlooked :ln. general be forded .w . assume a lower that an immediate conflict of uld , e d t0 8 substantial drop were ““ 811,1 are — valuable was. himself, “ nationalised.” A 


rate ' ‘ rit* v rehnm~ -Jn valuing interest' ' arose between 


demical raw materials. 


Money 

itnTam-ri • “ _ . - ' " 


'■* r: - ' ' • -10 watt oca ten - 

xen* ZZlh Ca ^ik: Fl «tly. how much- money is 
»/5»overiascy*i likely to : he^ involved?. Various -'Bpllim 
T«m, estimates have-x-been nude of 4 Vfc,lu * u 


interest ' arose between the in pens i on fund monpy flowing clemical raw materials. metallurgical chemist by train- 

interests of employees as pros- lhroush normal market chan . ing.' he was joint managing 

pectives pensioners, which could ncls Not onI would the n an 7 n l Q d ! rect , or of Stanton and 

best be serv-d by maximising Natio , iaJ Enterprise Board lose DcIlZOlc Staveley. a wholly-owned sub- 

the rate -of return even though outi but &n woultl other busi- Tills year, for instance. BSC s,d * a 7, « f Stewarts 

ail the money wont into Japan- nesses competing for pension (Chemicals) will process around ai ? d Ljoyds steel company of 

ua .nJ.ipfn anH nta«n. r T - . u-hli-h ha c - cn -i it .anln. 


ese industry, and the interests 


, annual flow. of pension fund con--.:". - The- member of.. .a. pension employees who presumably 


fund money. 


140,000 to 150,000 tons of crude which he was also a director, 
benzole which, in turn, provides I Q ^his capacity he was in part 
ifp benzene, toluene and xylenes responsible for the formation of 

UC * and other chemicals used for Staveley Chermcais and Vinate*. 

unfortunate fertilisers, plastics, sj'nthetic ?? e . c ^fH! ca . com P an, f s 


Forward; estimates put the 1075- they consider ’ that their unless supported by money at ir at a time when t . ompan ies fibres and agricultural chemi- *’ ith which Bsc . is currently 
.6 figure - at around i2bn, but employer is providing the best subsidised rates of interest. This w mj pension funds are increas- cals. Although no-one would IT, volved along with the NCB 


involved along with the NCB 


Mr. Edward Summers 


year contributions. -to a funded prise Board inevitably means sumably as a precautionary nei , s CO st equation, and at a time increases in oil prices (petro- 
State Reserve Scheme. Not only that the employer will either measure to make the document w hen an increasing number of chemicals being the alternative) JC/lilj Icflt 


important input ir 


l*“V 8 -^ 'CfluW weU readt ^ paysjnort ll^ it can be argued a ^pension fund does depend on sion Fund investment committees the past 18 months tn two years. u.K.. Vina tex is current] y forced ciated interests are taken into budding the plant in associa- 

the jreplac«nent of ^.sUce-ofthat this money might otherwise the actuary's recommendations, in order to satisfy themselves Then, again. BSC (Chemicals) l0 relv ort outside suppliers consideration). It employs tion with another company or 

bSVe , been . used *° X**™* toe 8nd mu rmu rings have already that their members’ retirement processes betw-een 50U.UOO and (mainI v IC i) for its raw material about 1.800 people on its own consortium. Smile in the indus- 
rSfS' ?iLS?SS~ 'n'ri-'mbf J® en ^ord by some actuaries to savings are being fruitfully o50.000 tons of tar each year. _ vinyl chloride monomcr . This account (nearer 3.000 when try would argue, however, that 

-ww ;G ri.' 9°? of -. !i y fng *««“ for F he effec1 t* 1 ” in P enods 0[ P® ,,r husbanded. if Uivemment While it is still in the road tar is anot her reason whv BSC, and associated companies arc inclu- too many companies can spoil 

vitiuch in fact means. non-mvest- easting pensioners are In many investment opportunity it makes policy were to make such business it is progressively up- its part ners. are examining the dedt On the other hand, it the smooth running of such a 

company schemes provide<r on more sense to retain money in interest irrelevant and give rise grading some products into poss i bilitv of an ethylene plant, is one nf the more profitable complex operation. Thus. Id 

. Although th*:fiow of money a discretionary basis, which the company rather than put it to a genera] feeling of cynicism higher-value materials. like for it WO uj d help to secure feed- sectors of the British Steel and BP clearly found it difficult 
rato^^oK^schemes shoidd, . often depends on tbefimds per- into the peusion fund. There ! S ahout pension funds bemg Tony aJuminium electrode pitches. stock for PVC and possiblv other Corporation In 1973/74, its to come to terras with Shell 


apart from adjustmentsto allow formance. A cut jo the rate of no statutory -compulsion as yet Benn's milch cow. 



ir s an m me name 

fflS ’ REFEiRja4CE 1 :'i>y ; Mr. many where the trade mark is in- two different countries with- resulted (one for the European 

V ■- - ■. 1 _ . knl 4 4kn- ..iimmmI' tl - A P U/iim i nl nnmmitn nrinin hm.J nf U.I— fnn 4kn Pnm 


Benn s milch cow. Not surprisingly. BSC. is the p ] a stics in which they might turnover oF £27.3m. represented over the planning and operation 

market leader in tar chemicals, become involved. just t.7 per cent, of the Corp- of a £100ra. cracker currently 

accounting for over 50 per cent. Nevertheless, it is fully reeng- oration 1 *.- sales while its operat- being built on Teesside. Shell 
of the U.K. tar processing busi- n j sed ihat gg(; (Chemicals) is ing profit, £3.fim.. was almost 4 dropped out of that scheme. 
flC5!S - ^• l . e main competitors planning to take a major step per cent, nf BSC’s total. The Mr. Summers, however, 
H ■ II are the National Coal Boan. Mid- W hich will fundamentally alter pasi year’s chemical perform- would be undeterred by the pos- 

wr land-’Vorkshire and Coalite.) us complexion. It will also lest ance should he even better iF sible complications of a joint 

But the growth of tar-hased ^e parent corporation’s atti- the results nf other companies venture. As the accompanying 

resulted (one for the European , ' h{,micals »* rieaviy limited by tU£}e Jo jts comparatively minor in »he industry are anything to diagram indicates BSC tChemi- 

antl the other for the Com- The comparatively small rise chemicals offshoot. go hv. cals) already has plenty of 


Justice Gi^ham to the dispute held, by the original' Hag AG., out being of common origin, and the other for the Com- Tne ' , . c.ienmals offshoot. go ny. caisi aireaay nas plenty or 

between' EMtajid'i^con-:^ EjOWeiiU' CourtsetUed a Subsequently, in its Centra- munity patent) and the Conimis- ^pectedin r-r.ke Prndi^ti m. If the ethylene plans coroe to The chemicals business sees experience in this respect 
Detween iemi «ntt yon-- K^tween' two holders of form rioi-i««innR ih.. Furnnuan sion's officials feel restricted by Smre l 05 '- indeed, the proriuc- fnmmn. 1 ; will be the first time no reason for conflict with the But it is obviously one of the 

ceding the oise of the..name Court drew a’ dUtinctioTS S»e" clofe^ link^ ^^between SeS! tion of cnide tar has been dec.in- tha , the chemicals business will Corporation's Board over the factors raised in talks with 


iiF 
S I 


cermng the. Jise of the ..name identical - trade -maika;of .com- Court drew a distinction be- the close link between them. * io n of crude tar has been declin- that the chemicals business will Corporation's Board over the factors raised in talks with 
n Columbia v on, ; gcamophone. origin^ ^ ^ registered in twb tween patents and trade marks Using its powers under in * steadily, in line with the have needed to step outside its expansion plans, despite the Government officials m recent 

f\ recoriIs, shouId'«lve the-Euro-. member-Stat^s Of tfie EEd The The Centrafarm/Sterlin" Drue Article 235 (which permits the change-over from "town ’ tn own resources for capital. Its demand for capital from the months. And here might lie 

pean Court' ^bp^rferLity . to Belgian trade .’mark' Was origi- judgment includes the reassur- council to enact measures not natural gas. That year, the tar biggest individual project to steel making side of the busi- the consortium’s mirnp card, 

clarify itsprCvioostrademark n^llybeWlbytheloeal subsidiary ing statement that patent rights foreseen when the Rome Treaty output was 3-m. tons, while in date is currently being under- ness Sir Monty Fmniston, Mr. Anthony Wedgwod Benn. 

2 y delusions. Court. ViU deal of^tiie Gerinaii company and caLSt bT ruled -out on tile was signed) the Commission 1974 >* was a shade over Ira. taken at Orgreave. near Sher- .BSC’s chairman, is on record as Secretary for Industry, has said 

? I with- this as^the EEC\ Cdm- after sequestration aS enemy grounds that they impede inter- proposes to create an EEC trade JJJJJ ls , reason wh y ® eld » ttheT ® 43 coke ovens are supporting the proposals, at that he wants to see greater 
' fi mis^m:i^-£^gA»w^:pxoti6cty. i«i-aciuired 'by. 'Van. State ^trade ' as long as the marie, by EEC secondary legi* BSC (Chemicals) wants to being replaced ar a cost of le»« In outline. public sector involvement in 

6 on the ^ ' orifiLal ownere of Sese oaterUs lation. There would be an EEC s P read ,ts wn S s - about £,m - .Extra tar and Sir Monty has said that basic industries, such as chemi- 

! . trt^xnafc,i=“v^.-T SomtadS Trade Mark Office and it is « *» however, planning benzole capacity is also planned mwnm.ng ;»rrpnt stud -es con- cals An ethylene plant involv- 

i Thp fitiitr W- 7 ^,Akr^'r«n«>: a J Sm a n i i*f th.t «hp rpnie»ti A „ nf ^ embark on major petro- to process increased crude firm that the nrojert would be mg BSC and the NCB would 


nas no nBni. iu •«(«»£* imports cqmnioiL auiauon is wnere xae . Thp Tmirt ha^s li»ff this an 
of Caf6 Hag .pib<hiets4rt)iq i Got- same brand name has-been used open question. Will it now go 


protection of national 


fUKI 


me" 


?y 

l 

L-LV.W 



.further and. confirm fears that S6era * t0 . C0T }- 

national trade marks will cease uected with the Commissions 


to be a defence against jmpor.s 
of identically branded goods 


desire to reserve the advantage 
of unrestricted EEC marketing 


Another example of proven earning powen 


even if the tr.de merits are of •“ °™ EE ? " ade ™ r! iJ'? e 
independent origin and the ^‘™ d “«! on . of , th ' EEC tradc 


owners, remain unconnected ? ma ^ remove 

Officials in Bonn and Brussels “ ar ^ €( * nd P ( r .?r 

now say that Cafe Hag was the avquired nghts will 


limit . and that the Commission U ^ be,, ' eved ^ at * e 

will not want to go any further eme /‘§ ence “ f a new EEC bra de 

enjoying protection 


in restricting the territorial pro- ztr 

tectioiii of national markets. The th Tf u gh0Ut the Common Market, 


■fo jneet ifrk needs of {present ond ftrtuTe dients 
arising | from- "the introducti<mofthe2900 Series 
we ore pofntplan. 

•‘■ii VVelifiye signed a contrcii^lwlti? 1 (CL for ffi.fe-*' . 'Ji' ' 

' ^ cl wvefy.ofc^^Z QrrwdTirve in^iicl T?76v h : 
baye;q;i(Ti^'bytff syoporfing 

• edutomenimcfa^a^&mefjObVfesof.cfirfeet- 


I European Court now appears to " lU bo f P° werf f ul . ,oceotJv 1 e fnr 
be waiting im patiently for an the holders of identical or 

opportunity to restate its trade sjra,1 ?i t ” de , ,Q dlfiercnt 
mark doctrine. member States to reach agree^ 

This change nf heart is con- ? e,lt Th ' s K in centive would 

nected with the Commission's ^ Eun ? pean ^ oUr J 

plan to use Article 235 of the fuled thai trade marks must not 


How Bedford lightweights 

carry more. 




Treaty to create an EEC trade 10 p \ cv f l 

mark law; The Commission « m, J B, i ly lrade ,1,arkctI 


clearly does not wjsb to repeal pr J ldl l^ l , s ' . _ . 

the experience of the European , f f this thmkmg preva.ts the 
patent Convention, when the tonal protection^ of national 
florieiren nreraviftiaire „ nn BTf’ ItSUe marks W|>hll1 the (-.01011)011 


47 ^ 

:.i+y- 


? :A‘ r, 
7? 




;• *equ!pfnentinc^clifi^^&megcbylesofcfirect' 

• -ctctess stoF^-p/us a6 )n egt^yfe Fixj^d Jicfac/ disci - \ 

We. expect ihisnew machinelo-be fuHy operational 
by Odqber; of. next year.;. 1 • • ' j . 

Wexxm.offerimme cfei/efa clt itie? for trailing opd 
■^conversion by megnsofjClj. COBOL 

macroprocessor which, engbjes programs written . 
in a defined subset, of 22,00 COBOL to be 
-compiledlarid tested on'q^r presenfl904S machine. 

3 From 1st January next-year we wilt be offering 

access too 2?00 iri6chine about to^be installed by ‘ 
one of our current<|ienf5. This : wiII substantially 
boost avaifcble from us to 

- ’ thdse organisations corprrwtted.to 2900.- : - 

Our policy jnregard to Hie " : This means foir potential 
2900 Series Is po^five. • ■ y 2900 users: 

FOT'dfgoriisutiBW.v^ .an '- ' ' '•AredUcfionin^riondol and 

immediate trfferesi we bre."bf Flaring . fedrnica! involvemeni 
a comprehensivo ebrivarsidri ■ • Forward aHnpatlbiliiy afan 

" pockagewlwch-induda.- , ; early 3ote ', 

• fefa'ng overflow wprfc frarh ; •T9()0-2900 file conversion os 

onyesastingbverloacled 1^00 required . 

Ir .Jza’J r-.' J.:- M ■ ^ , r 


decistnn permittinc non-EEC «.ninn>«n 

Cfuntria, lo partlripate madp i) w " . n,,1 „ b? 1 rfs ™ 


impossible to create a Com- anv , ,I ! nre lh » n territorial 
munity patent under EEC law. ,,f Pa^nt licences. 


Two parallel Draft Conventions 


A. H. HERMANN 


“T 


• Forward compdtibll^y-ontf : 
progrcHn develojpment fbrnew':" 

♦live running op a 2900. ~ 

system ahead ot diertts'.ov/q -. 


•• ' '• Early tedwricdl support from 
e^enechced personnel.- '■ 

.- . We 'hays led Hip .way in 
.seitrnunewservice house ■ 
sianaardstar IC£15^00 


-installotioo- tcfecornmuricptions vvith • 

’•Talang Work from non- Gtorgel; ; 

;converted3 Wsyitems ofter. - Weirireridio do the same in 

2?00installdftwi rr^pect of tfie2900wilh System & 

Jteii^iar^we.confcfeeyimdV^to.rte^^5ena ‘ ; 
smoafhlybncJ efficiently, NOW. . t- 

Compute! McL Eastern Road/Bradcnefl, BerfeiTel: 11344 23031 - 


The answer 
to last week's 
crossword 


12 ACROSS 


The name of your next plant location ...... 

or office development 





















mtfsmm 


Gountryside . Leisure . Enviable environment . Vfery 
good housing . Easy driving . London an hour away by 
air . A dozen modem factory estates . National Park 
on the doorstep. 



ENGINE 


GVW (tons) 


BPC (tons) 


220D 

214P 


220D 

214P 


220D 

214P 


330D 

300P 


330D 

300P 


33GD 

300P 


330D 

300P 


330D 

300P 



*Still ’no HGV in 1976. 


. . Tp tha County Planning Officer, Cleveland County. Gurney' 
House, Gurney Street Middlesbrough, Cleveland, TS1 1QT 
Please tdl me more about Cleveland as a location for my 
next office or factory. 


Name - Position ...«■ 

Company «. ■ mn < ww o)»WMw»im> Tek 

Address. 

Cleveland County-the new centre in the North East. 


Just take a look at those body + 
payload capacities in the column - 
on the right. In eveiy case they’re 
higher than you'd ttunk'in relation 
to their GVWs. And higher than 
you'lTfmd on most competitive . 
trucks. 

This is because Bedford believe 
you don't need to spend money pn 
useless deadweight With running 
costs going up all the time, you 
need to get as much payload as 
you can from every truck you 
operate, especially if you run a 
large fleet Over a year.-even a 
little extra payload can add up to 
a whole lot of extra earning power 
And the tried and trusted Bedford 
lightweights give it to you. 

This is because their chassis are 
very carefully designed. They're 
ladder-framed with alligator-jaw 
crossmembers and deep-channel 
sidemembers. All cold-squeeze 


riveted. With great strength where 
it's needed 

The result? Light, resilient yet 
tough structures that give you the 


kind of body + payload capacities 
that make for extra profitable 


that make for extra profitable 
operation. 

Add the advantages of proven 
Bedford economy and reliability. 
Plus a choice of petrol or diesel 
engines, including the powerful 
Bedford 330 six-cylinder diesel in 


KD and KE models. Plus the expert 
back-up of the nationwide Bedford 
dealer network. And you've got an 
argument for our KB-KE range that 
carries a lot of weight. 

Let your Bedford dealer help 
you choose. Or send the Freepost J 
coupon (no stamp needed) fox 
more details. 



Post to Vauxhall Motors Ltd, 
FREEPOST Houle 4035. Luton LU2 2BR. 

P Please sen-dice details of the ~ 1 

j KS-EEicuige. pyi j 

I Name [ 


Company. 
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THE FINANCIAL TIMES 


i ErlcWMbiii fvMi 

Incorporating -THE FINANCIAL NEWS 


Read Office Editorial 4- AtfLertixement Office?:. 

BRACKEN BOUSE, CANNON STREET, LONDON EC4P 4BY. 
Telephone Day & Night: 01-248 8000. Telegrams: Finantlmo, London 
Telex: S86341/2, S&W97 ■ 
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BY ANTHONY HARRIS 


For Basins** News Sammorr RMw;. 0UM6 BD26; BlrnifRSfiun aru. BZl-2« H2L 


TUESDAY. MAY 6, 1*75 


To regenerate 
or coddle 


T HE National Economic 
Development Office over- 
looks the River Thames, 
but hardly ever attempts to set 
it on fire; so when a NEDO 
paper appears to be saying, even 
in a general way, the same thing 
that Mr. Anthony Wedgwood 
Beon has been saying — from 
the same building, as it happens 
— only a few days earlier, 
something unusual is going on. 


SIR MONTY Finn Iston a „d his vindicate _the risht of _ national- |°°g 


The idea that the City does 
not understand industry or pro- 


fellow directors of the British ised industry chairmen to voice Questio „. J * ld *^,,5 

Steel Corporation are to be con- their opinions publicly-a right do more to fimmre 

gratulated on answering the which no proponent of more industrial investment Both 
politically-loaded questions set open management couM well L 

them by Mr. WedVood Benn dispnte-but to establish the ta I' ““duded that they could, 
with determination a$ well as permissible limits of Govern- [ 

candour. They have made it ment interference. --- . -- •--- 

clear rhat, in their view, the “re- The quarrel has come into the ride for its needs is indeed a 

generation" of the U.K. steel in- open, moreover, at a time when hardy perennial among British 
dustry implies not only massive it may contribute something businessmen, 
capital investment hut the useful to the solution of two In recent months, however, the 
introduction of manning stan- major problems. The first is City has put up a block, as most 
dards which are fat more closely the different attitudes of the of those who work there rue- 
in line with those of our over- public and private sectors to fully admit. The boom and 
seas competitors. They have current wage claims, the second bust in the property market, the 
suggested that it is the joint the belief that nationalisation consequent collapse of the fringe 
responsibility of the Govern- will inevitably help to increase banks, and the subsequent 
ment and the Board to promote industrial efficiency. panicky selling of industrial 

the development of an efficient Over-manmnn shares in the closing months of 

steel industry and that the Gov- a 1974, naturally have encouraged 

eniment should not be led by its The main pressure making the City's critics, 
preoccupation with short-term for higher wages and prices at However mner marfcnu are 
employment problems to frus- presenL comes not from the su wect to ixmts of Speculation 
trate the long-term strategy on private sector, where profits are 

which both sides are formally suffering from trade conditions. L n vS wSt bSnc 

agreed. but from the public sector. The 2J ZZflJ-, hTI L ^ « I 

In dealing with the immedi- Steel i Corporation belongs to the tjy . t jn a bankruDtcv 

ate labour problems caused by public sector but operates in Tl' v iTI 
falling demand for steel and the private. Its present situa- *2? ISTlS: 

intense international competi- tion. therefore— in which its 

tion. the Board must of course employees expect to keep pace reragmses tins to some 

consult thoroughly with the with others in the public sector H * natumHy^ takes 



PERSONAL LQN& TERM INVESTMENT 


Investment in life 
policies and. 
pension right* 

Sales erf stock market 
assets (inch gilts 
and. unit trusts) 
SURPLUS available 
for investment 


—1,004 . —798 — 1,032 


tfirtt nine month*. 


FLOWS THROUGH THE STOCK MARKET 


Net sales and purchases of company securities 
( 4- = purchase, — = salts) £m. 


Personal sector*. “830 
COMPANIES 

Sales of new issues tt 195 . 
Cash for take- . ' . _ 
overs, etc. 448 

Insurance companies* . 249 
Pension funds 487. .. 


1971 

-1,231 


1972 

-1,019 


1973 
— 1,707 


* including purchase* of unit trvtt units. t fine nine month*. 


INVESTMENT FASHIONS 


HOW THE INSTITUTIONS DISTRIBUTE THEIR MONEY, BY SECTOR {% OF TOTAL ANNUAL 

INVESTMENT BY EACH GROUP) 


INSURANCE COMPANIES 


PRIVATE PENSION FUNDS 


PUBUC SECTOR 
PENSION*. PONDS* 


' in addition, private. lnve$torf° 

- - switched. £800m. oiit of e qiyjB^ j.' 
into gilts. This. is. largetyr ft '; 
resiilt Df deliberate-GoverMrenf^ •- 
1974f P 01 ^ 1116 exemption of Go9erhi- 
. ment stock from; capital 'gahwt. * 
tax was meant to attract -private !,■ ' 
2,730 investors, and it has. . Heret jj:*;. 

. --a clear diversion of ffinds^.-Qf. 

. course,, when the institution^. • 
’■^-423 buying of ;£500m.- is also takaa/^ ' ' r 
• into account, it can be seen thflpv ; ■ 
U597 the Government took.fLSfm. it- V 

the £2.1ba of available net sais- • 

• •: ings. For the period i»^a whole ' : ' L 
the net saving (Lnstitutioaal r V 
■ . . saving .less security ralesjr was 

£6.9bn. Of this the Government V 
- took just over. haH- j -£3.5bn ; iii 

sales of gilts to institutions'arjd ■> 

*— ■ private, investors. ; 4 

1974t .«jij,e Godemmentfs -need -ft ' .j. • 

^1*200 borrow «uch surng isalsa a: cKfe"; .. 
to company behaviaur^r . 1^^:' 
—10 sheer size of the natimfri.-debft >■' , 
—far higher in relation. to . QWk;- ' 

■ 700 than 1 In any nther ; developed^ ^ .... 
174 country— and the British - ^ 

177 eminent tradition x>f bocrawmfc.:'' ' 
— — *- long (approved -by" nroaetarj^..- - 

puristsT dominatea the^Londoori;:- 1 

securities market. The- refer. y 
____ tively high level o f /lnpg ^r^-S . . 
interest rates hag always Ttafla.i ; .v. 

• ■ " long-term Immvwine Te=Utt^p <: - 1 1 

J -• liniitractive 'fOT -Brit^ iCqjn^' ••••'■ •' 
; panies: and' Equity 

must yield relatively moreitaV^.- - 
. compete for investment' 

•V ■ - ' 1 


consult thoroughly with the with others in the public sector 

unions and do what is within but in which its ability to pay is Sr' , 

its power to cushion the effect limited by heavily reduced ** 

of redundancies. But the prime demand for its product;?— is a 5,^ C ^ 8 ! 

responsibility here, whatever sharp reminder to the Govern- J® ' .ft*? 

Mr. Benn's letter may have ment that the main responsibi- ^ l 0 
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Property 

GBts 
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market 

1970 

37 

20 

8 
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62i 

20 


. 2S* 

89 


31 

-22 

4 - 

1971 

39 

14 

401 

-4 

59i 

19* 

47* 

—20 

7* 

j ' 


19* 

-5 

1972 

S3* 

m 

17} 

12* 

73 

24 

-1 

18 

72 

f 

*14 

4 

12* 

1973 

28 

m 

19 

12 

27 

18* 

18* 

• 30* 

47 


39 

3 

10 

1974t 


22 

14 

34 

19i 

IS 

21 

44 

21 


46* 


12* 


Demand 
funds 

This means that at aeypejIn^'.V' 1 • 
of depressed profits and. highy- .. 
Government borrowinfi. . • .... 

equity shares. tend to trad^ifti -. r: 
a dtecaunt .to their asset vajiu*- •' 

‘ the situation discourages capiial-!^*.^ 


except local authorities, t first nine month i. 


aaxiAj ,u *« 1 7'7 . . — fh inctihlfcuwic hv th<».ir «■ u.™ bwm™ mic wiiueuutueia luuh. « hiirmw or SPentL m ine seCUrt- 

to frustrate the long-term drive introduced into the public sec- have Averted resources sugeest tl ? at J . E “ Public done so since 1970). Both sides uses. The figures for the whole much money out of the equities Ues market: slncjT 1970, .tijey 


im iiHJUBH uav .““o ‘V1W VU>.» — i — |. ' L,,.. ... | . I T .- ( , I1W , A . -“OB—I "."“l •* “ Luca. I.I» J 

towards higher productivity, but tor. so that excessive pay in- pQ , f. ' r 1 ^ i ^ Q . r ^ 0 > sector which is using the re- see institutional savings as the period give 

the Steel Corporation is unlike creases lead automatically to out °L, 1 “ aus ™ ial er° ut ri in. a W hicb industry might major potential source of funds, nature of tl 


» non-pro a ucuve vate .shareboiaers took twice as borrow or spend, in the securi- 
igures for the whole much money out of the equities lies market:' sln^i" 1970, tijey’ 
a dearer idea df the market aj the institutions fed in. j^g chosen to put'mimfiy hi irvihit 
us gap. During this The deficit was made-up by a anrt t h e Government demand 


II ia CM UCWJ1I5 « j - — . + l_ me duaijaia, uuwetn, k/ti Vtuia ui mac 

highly-paid industry, increased alised for the sake of increasing “e institutions tje net sav- t0 short of econo . of funds through the institu- 

pay and efficiency must go to- its efficiency and competitive- mgs through life insurance and talfeg of reducing tions and the market from the 

gether. ness. A massive investment pro- ]«*“ “ competition for beginning of 1970 until the third 

g^mme is under ’ way: it ran mone mlgi lt be auu lab e. lr>ng . term funds without facing quarter of 1974— a period of 


g et h er ness. A massive investment 

r ‘ gramme is under way; it 

Interjerence produce the results hoped 

It may well be that Mr. Bean’s only if there is a very sub* 
ostensibly outraged attempt t«j tial reduction in the pre 
meddle in an unhappy situation labour force. But the pc 
of which he must have been well of unions in a nationalised 
aware will serve to create eveo dustry, and the Telnctanct 
greater difficulties than were Ministers like Mr. Benn 
to be expected from the offend the unions." make 
present discussions about sus- reduction considerably more 
pension of the guaranteed week ficult to achieve than it wi 
arrangements and from the be in the private sector, 
forthcoming pay claim. Even Monty Finniston Is fighting 
that may prove to have beea only for the future of natic 


tampan/ securities *.i mrougn new issues, in total, t had investors' shown .mofe. • - 

Government stock .1.9 companies had a large deficit. enHius,™ for company shares, V 

Loans to persons 1.3 with the- securities market, and r>rica wobid have b«a'r- • • 

Property 2.1 this is true of the whole period.- hiEl ,er and conditions wHtfi : 

The balance of £1.7bn. was Why did private investors take 

•Id in short-term money- cash out of. the market and why ^ ,> ir. 2en eraL :r . - 

arket assets, where- it was did companies choose to feed" in n »«ipiflar 
^ tor te. tt.W, 

- a 1 . 0f - “ e These questions bring os near instititiions.behavie4a A;dest^r it;', _ 

ng-tern investments actually the heart of the matter. The Using way, -And. dej>res4 - •. , . 


ter "difficulties than were Ministers like Mr. Benn do portent TunSs Z* d?scS bo.owfng^stnra » K, P S Isdli Stira ZXr "X re ite 5SW ^ h te ™ ** -' 

be expected from the offend the unions." make that whjcb could be made available the DcMriment fndusti^ piayed in the accompanvint delv^nr dnt? not It fiJS f'!, J SavWgS tbrou ^ h **«« coiporate bom»wers9 ; ,Here thfl, r ... 

:nt discussions about sus- reduction considerably more dif- for industry. But where Mr. «hrmi»h ihn National vm»r. dianram which chnu-s'ihp. main «i«ht T h„«. “btutions orefttates the tables tell ^ 


surprising. 


figures for the whole period, productive” (and 


not even Mr. saved £2-8bn. The reason is more to th e-pu l^ie sector. Sub-'.V. 

0Q fllaT HlP eimnlv ttviF nAAnln 4.T-. - 


Import controls still 
an issue 


aiTeet, «nu is aasuany enn- auscry aoes not get much ftnan- m<? institutions collected tz.Sbn. holders and hmise-huvcrs). their monpv dirpfttw in" ^o ^ v ' 

cenied with creating the condi- rial support from the markets in savings from the public, they However, this takes into ac- market ratiier twJh thl ^ ' 

tions in which the institutions (though it .is not clear that passed ,n only £l.3bn. to the count only’ one of a number £ Sstituti^ ^ ^ ^ci^rt 


an issue MEN AND MATTERS 

THE NEWS that the British sumer spending, a to accept ■■■■■la M ■■■ ■# ■■■«■■ ■ HllV 

U e Frps.h° imDOrt P TOac b to correcting the pay- i t time. Grimshawe Holding labour government’s inrerven- wine industry has survived 

it, pledge agam.t fresh mport raents deficit This approach has GrimSHaWe S a , quired 23 pvr cenL a nd tion to block SKF, but he Has earlier revolutionary froohlps 

restrictions at the meetm 0 o since been subjected to mereas- - Grimshawe himself became clearly taken the lesson to heart ' nn ?n “ J “ F ° w 6 f* 

OECD Ministers at the end of mg criticism. The present >6X11111 chairman. and sounded out as much White- , M ' n *b Jn S of Napoleon s 

.is far siratenv could be called into „r>„- ^ nn „ nn i-_ Wifh h.-iiv nmnmn aw nnc^hii, hofm-n invasion (“ and Wcllinalon's 


this month is welcome as far strategy could be called into sj Xteen montlis after denuncia- With Grim shawn’s exit hall opinion as possible before ,n ' as,on l an d Wellington’s 

as it goes. In reium the question at any tiine^by events liun al lhc h an ^ s 0 f ihe City early last year, ihe Pennine taking the chance that Jus ™* n ' wh " drank what the 

Germans arc expected In S3y in lli e foreign exchange inarKet. Takeover Panel, Peter Grim- shareholding became a weighty Swedish parent company gets french had left.") 


V.IC1 Uiiina ait . . nolln^l inln - - B ~ ..IM-J --- ■- 

that thev fully recognise the ir ctutin a iso oe caiica mw S hawp. 35, Leeds financier, is embarrassment to his n!d hank- cast in the role of wicked inter This time ruumi, there was 
reciprocal obligations of creditor quortion by a faster than e\- ba(!k jn a j. roJp in a puWiL . , n? company. Lownshorough loper again by bidding for talk Inst month or uatinnaiwm 
countries to "keep their own increase in uncmploy- conipaJ]>% - pimintf m> - nionu .y had gradually S oi d nf r most of Sheffield Twist L»nM and Steel. l nr - ’ . 


countries to keep their own »* u h/.i.j/oj.., »■., u.um. v ■*— *;■*“ ,,u «■« . .. ., L a..u «.v«. th cnt j re wiiir , i ni i llJstr .. 

economies expanding. n,cnL where my mouth is. as 1 always but Pennine shares, but re- Persuading Sheffield Twist . industry, and 

The original OECD pledge Providing Stimulus used to say.” It is a development appeared and bought Grim- hj s been a longer process. 1 1erL ‘ was a rhrcc ' da >’ alnke 

was "to avoid having recourse nf which has more than a few s-ltawc Holdings' shares for Du-kinsnnS knowledge and re- wh,c h resulted in wage 

to unilateral measures, of either *" „„ ViFriinrt— Gov lln,iS *' ,rh his earlier business just over 4fp a tine. And that s peel for Alt": Danner went increases between 20 and 40 per 

a general or a specific nature, ”? ouId be ° force d lo “ recr: » becoming was the occasion to revive the back many ycare ami he regu- cent. lur the lower income 

to restrict imports.” This was b^nffonvaJdandprobablv in- ?, eputy of ^ nn]ne " id o Partnership. ^ Apart rrom JarJy Micg.-Mcd I hat a combina- workers. Zeller says the idea 

signed in the aftermath of rhe . Jr th Du htic soendin n ^ olor tjrou P* where he was becoming deputy chairman, tirn uf .Sliciliold'i special skills aI c ti . e _ .. 

oil crisis and undoubtedly made cuLs VroSsed ter next v P ar = ? ai, 7 T1 r an HP tm the sa ™ e says he will buy with 5>KF' S world weight would ), k ^ . ^. pear * 

a ,-nniTfhiition m -almin" nerves promisea mr next . c« r - },e left investment bankers rather more than half ihe ex- allow them to - reallv cet at iL" hrfie “ cca entj rely discarded. 

and avoiding a chain reaction of Jo tii^witlmuT^ - ra^a t m too Grimshawe Holdings under the Grimshawe Holdings fclianj The serious talking' started a P""? a J! i,y : t U f ecius ’ becaus t c 

restrictions. The British Gov- In cloi,d 01 a Panel ccnsure ' 'vbich wili _ cost smuc £4a.«K). ye , r bul , hCll . three months ^elgn Interests arc heavily 
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ernment would not be willing Se ^ second “huat io n-that' of ™ s was han ded down be- He will be in charge of finance, hack. Dormer died. Norman ^ u,vcd and "J" have 

to renew it, if it were about to unexocctedJy hi n h un employ- rause Grimshawe Holdings’ !';|| d,n ' 1 1 ‘^P 053 s ,[ or Waplc carried on the negotial- b * e ” safeguarded by the 

embark on a ten-year pro- SSSSh^profeS. 3 bc merchant banking ? rxn. white mg and lately- it has been a government.” 

gramme of impnn control? or , lou - t0 moderate the decline in advising the Gaie Lis er com- ™ 'tuned irmln wiH hn an ? u S rt,on of ''' h ‘-* t,ier ^ede-s Apart from port, Zeller has 

high tariffs along the lines demand w ithout aggravating P an / a take °\ er e , bld ‘ nl d friend 5lTcar%Id S-c D h m i! 3d ■ t ' mu,vh 1 confidence in H per cenL of an import /expert 

advocated by some Labour either the Budget or the balance GL shares in the . totk ,, r .,j * ' s harehoIdpr P m Br,la,n to n,a ke the mvcalment business, and .5 per cent, of 

of oavmcnN deficit market. Grimshawe also faced a snarenoioer in now a plastlC3 Climpaav . TJ ,,, 

In both the situations envh- » h * possibility of being unable T^r Thvy havc - an * Provided the doing particularly well; both 



imuuts to DUS1- " “ w ■ TT I, , l ■ , Z j The Pennine than-p^ *«» b - " — "'“'"“n ocuetca u nas naa me contract 

works through Trade. had been informed ironic after ill SK ^ s rc,-ord wilh l, ic unions, for idenrily cards, now multi- 

or import sav. by the Panel of its views on tne HnWhi-s hasInH^i' ma,n|v **»«■’ AUEW. is guod Plying as the political parties 

hrnupli hiuher GL affair. .i.t-’. nn- min enough — ihe Sheffield Twist i^sue their own. NpwIv mmni,. 


Tn thppvpnt 9 HnT ‘rihunal cl3ims «OTjOOO againsl 7ls '"l Sheflleld K 'S™* lUe ' r ow , n - NcwJ - v P‘*P«'ar. 

In the cient, a DoT inounai . . K „„ .. .. deal will make a neat finale in too, are clastic lantin.irad 


economic advisers. of payments deficit. marKei. unrasnawe «*uo laceu Kockiicld Finance n0 £; , f P |a . stlcs company. The Iasi 

Aag .; vinn In both the situations envh- «■* possibility of being unable TSor Ttu ' y h:,vc - anA Provided the doing particularly well; both 

\\ ider decision aged the problem would be that *° renew 3 securities dealin, ^ , 1 government doe.-- not intervene f«>r the past and present 

Nevertheless, it would be 0 f providing a stimulus to busi- |l ce H ce ^ *!i k* 1 ** 1 - 11 ? 6 !!!. The Pennine changes arc afi . a,n — Dickinson believes regiino i[ has had the contract 
wrong to exaggerate the signifi- nc . ss activity that works through Trade, which had been informed irunic after ill SK ^’ s rc,,<,rd w 'lh the unions, for JdentHy cards, now multi- 

cance of the OECD undertaking- export promotion or import sav. l^v the fF ,f“ e . of llS vieWS 00 tQe Grimshawe Hnldings ha* lnd-«-J main, -y' tlu ’ AUEVV, is guod plying as tho political parties 

Just as the German Government j n g rather Ilian through higher ^ aua,r - .. claims nf £107 0(10 against * ts cn<nish — r,1 ° Sheffield Twist * s *ue their own. NewJy popular, 

will be guided mainly by its own domestic expenditure which- we In the ex-ent, a DoT tnounai Ql{ j ^ Qss ^0^35 Kennv ihe tlca, Wl11 “take a neai finale in tno, are plastic laminated 
judgment in deciding how “ex- are in no position to afford. The allowed Grimshawe his licence. ' . linmo ..^ *' .- hi* full-time career which ends. Posters, with less disposition in 

pansianist" to make tl* mone- only uvo ways of providing such The Takeover Panel declined to ^ denu ,y of Pennine's new share- aftcr 3 - years, in October. tear,. However, the sudden 

tary and fiscal policies, so a stimuius are allowing the cx- rwpen its ease against him. ho i dcr; .. j don . t give a d a mnl changes in climate left Zeller 

British Ministers will be making change rate to depreciate and "So far as I am concerned, jj we ,^ &0 j d ^ l0 no option but tn close an art 

their own assessment on Import “direct action" on imports nr Grimshawe declared last w ed - W00d Beni . ( .. D**««+ gallery he ran in. Oporto, 

controls at periodic intervals, exports. Nearly ail the objective November, ‘the matter is now SLwrfTIS — — 

So long as the balance of pay- arguments, whether of efficiency, closed and I can get on with Mip . „ . M 

merits or employment situations consumer choice or Inter- the new businesses in which I GKF'c CArnnd trv « " al ,f nufc ' ncss es, says 

are a cause for worry — which is national repercussions, are on am Interested.” Principally, Jf rernandij \an Zeilcr. “are D3T1 160 

the foreseeable future — the the side of the exebange rate this has involved a small private “Our attitude all along has been doing well.” His own unusual British Mono. 

i.-, ..a .iniitau- trt ii- comnanv called Rockfield thai unim h.*.v urontcA r..mhm,ii., n «r i„. f "'f. 11 wc ? sa “embers (rcmem- 


STHATHK0.V1N DISTRUST PQUMBK 


deal will make a neai finale in too, a re plastic laminated 
his full-time career which ends. Posters, with less deposition in 
aftcr 32 years, in October. tear,. However, the sudden 

changes in climate left Zeller 

nu option but tn close an art 

Port storms salI<?ry he ran in °p° rto - 


AHoneyweU Scries 60 Inthe choice <rf eu t iit ka ^ M;v^ 

computer system will be used future cbrnmumearionWith -■ ^ xC, > 
from 16th May by Strathkelvin other computes uhyg 

Distact Co lined, which serve; a the StrattiriytfeReftion w^ aci f Z* > 

population of 80,000. _ importaiitia cto^was 

i ne nrst major task assigned ability to interrogate ina#eri»fen V; ' 
t0 “enew equipment ist° quic^throu^ vfeual 


standardise onamethodof rent units.' 


accouDtingfor 12,0001rous«- ^ries60means^tK±esS^^V^ 

several systems wereused by the detaflscaU01-5689j9lte^%’S^ 
different Jocal authorities, ^ which — V - ’ \ 

have now been amalgamated - -■ 

inlothe new CounciL Other : T Vi, ? ' 

applications, incliidmgpayroIL 
■will follow. 


“ The dialler businesses,” says 


issue is unlikely to be buried, weapon. The argument against company called Rockfield that unless they wanted it we cumbmaiinn of interests qualify her their lUs dui iheni m ® m ' 

Indeed. Mr. Healey apparently it is that it is supposed tu pro- Finance and Mortgage. would back off.'* That, you «.-outd Zeller to speak on the subject top 2 per cent of the ouaui* 

considered very seriously unpnv vide a cost inflationary impulse. Back at Grimshawe Holdings, argue, is the only way io of capitalism in Portugal, whore tion)" have been polled on ii,a" 

ing import controls before the The argument depends en- one of the share slakes which approach any merger these days. ^ hopes that after a vear of Common Market and iliniit 

last Budget. He decided against tirely on the belief that controls Grimshawe left behind w-as providing any significant market hlikl . three-quarters sav th*>v «hii 

doing so mainly because he would enable the U.K. to avoid 19.2 pet cent, of Pennine, share is involved or any more P°“ llLlun fc- tbe country s wmwrm Mg they will 
would have had to clamp down exchange depreciation, rather another Leeds-based concern than a handful of employees. lea °® rs Wlii turn to the huge aslted .<h ow ... el i n„ q |jc. rf 11 * n 

on home demand further than than merely postpone it and pro- with a welter of problems mani- But If Bob Dickinson, head ef P roble i n s °* l «c economy. vou fepI are to ^ ako eD 

he did, if the controls were to bably intensify the eventual feat in last October's SKF fU.K.». says it vnUi a Zeller is in London to talk the Government' referendum?” 
be effective and not simply to drop in the rate. Of course the announcement of a £93.000 loss special conviction, then be has to shippers about Ins main no less than 17 per cent thought 

divert demand away from ex- whole Budget strategy is based on £2.94m. of turnover. Frank both a general reason — he business, Qmntit do Nova], they were “fairly poorly ouall 

ports. on the hope that tile painful Lownsborough, a Sheffield speaks for a foreign multi- which hv runs wttii brother fied" ami ll per cent “very 

In other word^ the decision choice will not be required. But garage owner, originally took national — and a particular une Luiz; their great great grand- puurly qualified " * ■ 

against import controls was part until we can be sure, the Issue 23 per cent, of the shares when — the Pollard fracas or llif>9. father founded tiic firm in t$l3. 

of a wider decision not to re- of controls versus exchange Pennine bought an auction Dickinson van now chuckle Life is hardly easy nmv. hut fhhewruav 

strict too heavily public or con- rates will remain alive. business from him; at the same at the memory of Lite previous Zeller points out Portugal's \JUo"i VGi 
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BY JOE ROGALY 
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Raise high the flag of electoral 




to: 


THERE referendum 's out tlto way, etpecaaiy^ ftrtrifltttng. Asstsmg is muring towards hypermfla- notion*. Oh, you say, surely 

democracy, that is going too far? Then 
replacement of our think for a moment about the 

TL. thff •«.wnrf *‘«r n ^V: « H-JSBHinft lift a speaker s electoral reform is Mr. Asrey — , — ■ ®?. •“tewing present British Government, 

j> Wt* U»nai repre^^tfon.^SEvea:as ?*“**•■' **? 30 ctose to the *S?aT what we * nw *1 S?bi e* o or « 7 own 

s^sssasasr 1 ssjffsrra t, ss „s“s« »r,z 

.bout the limit* ^ JTKtaKta 

-w div^ -* convert the -Party; in my view tnons of electoral reform as a of its own members. We are 

Jsse ^m^ahvays . vpODDlI12 OK the hardest work of aH would means of alleviating this situa- municipalising. nationalising, 

nx* ns'S if fhV P S£SSJ?I ™ * 'rl ^ . Jhi to convert Mrs. Tliatcher tion. The introduction of pro- setting aside the rule of law for 

vL 9 tcoag 39. piomWW to refer heiwdf.* . portional representation is not favoured brothers, and buying 

5p»ker> Con- This is the nub of the matter offered ® 8 solution to all jobs fur selected groups nf 

-- a back- if you believe that some farm . 0111, vntilems. It would not of workers, all because some pro 

^ . • party of proportional representation 

i v.o\ C3 ;. ?er .^ han tbey ^o^d have^b&eh'tk^ee •aomdaees) - is in reality, little i* » necessary condition for 
’tog ie- s «,?* . ':>> r four years ago. in tbev daVs more' than a means of fobbing restoring political stability in 

Qbn ■ c Cijf~t T . 'uho-n - 4 f»en» a.: ' — 


Tb& 

***■ •'UCh’.SSf*. 

COWT.^nr v .' *t 


■ a., 't- 


“V S. within the 

next year or so and that you 
” have a very - good chance of 




under- 
is also extremely 


THE ELECTORAL SYSTEM IN OPERATION 

* T 

. “ Winner " 

. Share of 

Votes gained 

- 

in termi 

votes 

as % of 

Election 

* of seats 

cast . 

electorate 

1945 

Labour 

47.8 

36.1 

1450 

Labour 

44.0 

39.8 

1911 

Conservative 

47.9 

39.6 

1955 

Conservative 

49.4 

38.1 

1959 

Conservative 

49.4 

38.8 

1904 

Labour 

44.1 

34.0 

1964 

Labour 

47.9 

363 

1970 

Conservative 

46.4 

333 

1974 (Feb.) 

Labour 

37 JL 

29.3 

1974 (Oct.) 

Labour 

393 

28.6 


stand able; it 

depressing. For either we arc itself create a centre-minded portion — half?, a third’’ of **8 

experiencing a particularly dan- Government, as last week’s elec- per rent.of our adults positively 

- — - — . . . ^ _ Serous chapter in British history titms in Northern Ireland shows, want these wrecking actions to 

• Opmanil { ,nce 10 examine +tbe^tiecumil ,$*&}*.(* April 23 was full o£ or- we are not. If we are not. if more than half the voters take placn. Only the We^tnun- 
s,e a!lQ jystem and make recozninenda- mudly .eneounagtog signs of a then it may be possible to want a particular partv in ster system could bp so unfair 
f , ions.. : 'Hie ppeseta 'labour ^ W01i^w<ts«to4i9ten on the part stomach the usual political power they will get that under and so desiructive all at once 
lUUQS iovermnent has-srlehar nodded of ..the .^Coa?emtiye Front game of stickang to whate%*er any half-wav deraucratic system. Tories who take this point 

. -p- n the direction of accepting the Bench (see, in particle. Lord rules suit the politicians. But _ On the other hand, the single sometimes still . reject reform 

_.ear« - a ... c ppj c as ori e fit J fot diSCuffiipn Marsneitrs speech) while it* is if we are in the situation that transferable vote system would because they look forward to 
. oer , '’-::cL pr.r.fiv.' allowing- . Lord Harris /of .Pl*to tnat.tnd .Government does is described in so many content- make it just about impossible their turn to manage the 
wcrci”.-.-.- t.rr.qjreenwich to announce in ; the not feel , that this is thd mmnent porary writings and speeches for a small minority to get its machine on .their own. or 
HiVy v on April' 1 23' that thereto reject the proposition otot of (not least the speeches and hands on the levers of power in because "they feel they cannot 

disc^ur. - ;• -j^vould probably be :ir Speakers -hand,. .. writings of leading Conserva- an effort to reshape sociely trust the Liberals (some or 

es-r.i---T.:.: r.-Onference . after EEC The Conservative altitude is tives themselves) then Britain according to its own fanatical whom are extreme 1 1 - radical) or 


because they fear the unknown 
— which is what electoral 
reform means to some of them. 
But most of this is based on a 
simple failure to understand. 
Proportional representation 
would not prevent a future Mr. 
Anthony IVedgwond Benn from 
carrying out his plans; it would 
simply oblige him to persuade 
far more people — representa- 
tives of at least half the 
voters — to support him. As he 
would discover, that is rather 
more difficult than persuading a 
few hot-headed party or trade 
union committees. 

Private deals 

It is true that if no party won 
an overall majority land the 
surprise would be if any party 
were quite so popular) there 
would have to be a coalition. 
This means deals in private 
smoke-filled rooms. But to say 
as much is no argument against 
electoral reform; what we 
would be exchanging is wheeler- 
dealing inside the existing poli- 
tical parties (all of which are 
themselves coalitions) for more 
public and publicly accountable 
horse trading between represen- 
tatives elected for their knoivn 
views. There would be fewer 
sudden changes of course, and 
more continuity in policies. 

The Kilbrantion Commission 
on the Constitution proposed 
the singie transferable vote 
method for the election of 
regional parliaments: this was 
accepted in Lord Crowther- 
Hunt's memorandum of dissent 
to the Commission’s main pro- 
posals. Of course the Labour 
Government says it wants some- 
thing easier lo understand in 
Scotland (where. in the 
Cabinefs view Lhey are presum- 
ably not so bright as Ulstermen) 
— but perhaps the explanation 


is that at the la«t election 
Labour won 57 per eeni. nf Scot- 
land’s seats with only 36 per 
cent of its votes. For all true 
democrats the first place to push 
hard for proportional represen- 
tation must be Scotland: if 
Labour catches nn to the possi- 
bility of Scottish Nationalist 
control of a Scottish Assembly 
under (be present system it may 
change its mind. 

I have deliberately omitted 
any detailed discussion of the 
merits of the several proposed 
systems. In my nwn mind there 
is nothing to touch the single 
transferable vote for fairness 
and true representation of all 
sections of opinion. Most Con- 
tinental countries use party list 
systems (we are, incidentally, 
the only member of the EEC 
that uses our simplistic system! 
but there is, rightly. a 
distrust of such lists m Britain. 
The single most valid criticism 
nf the single transferable vole 
is that it would work best in 
constituencies represen led by 
ihree. five or seven members — 
w-hich would mean some reduc- 
tion in the direct link between 
MPs and ennstituenr*. To meet 
this objection the Conservatives' 
interna] pressure group has pro- 
posed somethin® on West Ger- 
man lines, with most MPs elec- 
ted in single-member consti- 
tuencies on the existing British 
basis and some through party 
lists. 

The detailed debate is best 
avoided at this stage: the first 
battle must be to get the general 
notion of electoral reform accep- 
ted nationally. This wnuld be 
the best way of winning back 
some faith in Parliament as an 
institution isee the table for 
the decline in the voting support 
for recent Governments ): in the 
absence of a stateswnmanlike 
declaration from Mrs. Thatcher 
a campaign to win public- 


opinion over first may be the 
only hope. 

In a happier world such a 
campaign could he a second 
rallying - cry for Britain’s 
moderates. Their first banner 
is of course the one leading the 
’’yes'' ranks in the present 
referendum campaign. (The 
referendum itself is. inciden- 
tally, a reflection of the inability 
of (he present system to over- 
come really serious internal 
party divisions, i Moderate 
members of the Labour Party. 
Liberals, and many Coastrva- 
tives are finding themselves side 
by side on public platforms, in 
committees, and in privaie 
tactical debates. If they can do 
this for The referendum they 
could da it for electoral reform- 


Moon 


Ti may be that this i« asking 
for the moon. Any electoral 
reform will be painful for some 
politicians: even elaborate 

schemes for cash compensation 
for loss of seat (and these have 
been discussed in privaie) 
would noi ease the pain for 
everyone who found himself 
le.i out. This is where thar 
unknown X-f actor. - sense of 
duly.” comes in. Britain could 
be iransfomied overnight if its 
ov?rwlieIming moderate majority 
was led by a united band of 
modern irs at the top. There is 
not much they can unite about — 
not at the beginning, anyway. 
But electoral reform could bring 
them together if they were at 
least half-willing. Those who 
really believe that are going 
to the dogs need not si and by. 
as other true democrats in other 
countries have done, and let it 
all happen. There is a banner 
lhey could hold aloft if enough 
of them have the vision to raise 
it. 
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Letters to the Editor 


Actuary unable 
to report - V 


in the -frozen food and. confec- and political environment in mark represented hy the possible And yet. in the case of British 
taonery Industries and of which which industry can operate with- inclusion of furniture and works Leyland. on the very dav on 

a great- deal is imported. We out the pressures which force it of art within the wealth tax. Hf which it was announced that the 

have h«d sumo small success but to accept back-dooT nationalisa- feels, however, that there may be Government was to pay millions 

convertin'*. Industry .. finds -tlon as the price for remaining a glimmer of hope in paragraph of our money into keeping the 
•. From Mr. P.'ftwito(oii-W' -that. arc- retoetant' to in v business and. incidentally. 29 of the Green Paper which says company alive, it was also 
... Sir, — Contrary id;." what changes, ' uptil times of maintaining jobs for its workers, that “ it is arguable that domestic announced that a 15 per ccnL In- 

^ TOppe (April 30) may imagine 1 sbortage, ^*s ; occurred during Like so many anti-Marketeers and household goods far personal crease in wages bad been agreed, 

am perfectly, aware- that- '{he; • use shouId be exempted irres- If British' Leyland had faced 

the option of bankruptcy or pul- 


. - — tit.. • fifty.- XL- i iwi5*iynJr vUdhIw') v iuuu, 

-.•fund, has Tin tMrtg -tnl -fry -wirir boarif lhdus&y- is either for re- be.. does not take into account is 


' basis -forVhe" actuari^ vaiuat^: ,.^' 2 ^^® that the blames theEEC for Jick of indus- pective of Mr valw F « 

~=otr-JVr a IWHCT., jwtints fttare^tte -B riMh papw »ad tri.l lavement .n Bnmn. wfat May , draw hi , . u . ndon , nd tiaa i u taaoe i. order the 

that of vour readers to the fact count, 7 would have benefited 
that >our mom o the fact from whiebever choice it opted 

^ passage s j ‘ f- ™» 3 battleground 

I refer to the *' , ^ ,ch m, S h « have been, tailor- 
» deputy chai' made on «'“ch to flgbr. and for 

:*»*&***«*.- ipiif -tiiiikfc*** v imimtij: ■Mi ."jlSUSt SS“ 



GENERAL 

Commonwealth Prime Ministers 
meeting final day. Kingston, 
Jamaica. 

Electrical Power Engineers’ Asso- 
ciation national executive con- 
siders whether to call strike bal- 
lot. 

Sir Keilh Joseph, member of 
Shadow Cabinet responsible for 
policy and research, speak-, at 
Smaller Businesses Association 
lunch. Grosvcnor House Hotel. 
London. 

National Federation of Building 
Trades Employers annual meet- 
ing 


TVx JnvV Lesney Products i full year). 

JL o-oay S events Mothercare (full year). 

Tarmac (full year). 

Smilh and Nephew Associated 
Companies (first quarter). 


Nor-Shipping ’75 conference, spon- 
sored by t he Flna neia I Times, 
opens Norwegian .Maritime 
Museum. Oslo. 

PARLIAMENTARY BUSLN’ESS 

House of Commons: Defence 
debate. 

House or Lords: Referendum Bill, 
report stage and third reading. 
Policy Holders Protection Bill, 
second reading. 

COMPANY RESULTS 

Avery* (full year). 


CO 31 PAN Y MEETINGS 
Bury and Masco. Manchester, 12. 
Cairnlon imestmeni Trust, 66, 
Gresham Street, E.C. 12. 
Cartwright tR.i. Birmingham, 12. 
Church. Northampton. 12. 

Family Investment Trust. 20. Fen- 
church Street. E.C.. 2.30. 
Federated Land and Building. 
tVinchcster House. EC.. 11.30. 
iW. L ). Halifax. 2.30 


au jl. or the accuary.^aiscu, -may . coatings are usea, plans are now or. ouum. ana unaer wn« ruiure raese.werc: - i uunk the crecn , * 

know -could. b$ as spurious .as. under way to separate the plastic arrangements they- will be able Paper is there simply reflecting ,ev *“ 
they are osoteric).^ life com- coatinff from the paper or board to trade .with. the. rest of the a. view that has heeii expressed e ' concm11c real,sm 

panies still. :aceouBl : to sharer- and again, to re-cycle the fibres, worid., . . , .in connection with the wealth 

holders, policyholders and oilier; Any promotion using waste . Mr._Tetber proposes toe falla- lax , and is reflected in some 


. users of accounts for tixe- receipt fibre materials In this : country cious "argument, that withdrawal European countries ^ and. when 
- ’ r "ahd . disposition . _o£ .yajjpos wouti'; hive.,'- many ‘^ongoing from the BBC n * 


— . — , . . . . . . . . . - . may also encour- pressed 41 1 do not think we 

r *- Moneys, it is in -Jht basts^ of -/effects, including redaction of .an increase fn industrial ^ ou]d ^ ish t0 advance that argu- 
- _'.:hese standards of accountm^^ ^itnports^ some- stability of price mvestmeht m this, country. Yet 
,-,-.hat the fault exists.. Toti . (and a way from the influence of a if « clear that the .source of 
[ hope Mt. that. f ajimg currency, and the stabi- many of Britain's problems has 

took issue with tire /practece ^tion of the waste market beenthe lack of industrial invest- 
jf reporting ■cgmpa^ives'ana>Mit.) iaf »i Franks ment oyer the last 10 years, when 



. statistics . showing. - v Ray Lane..Gnt 9 tang. : 
jnd ' other finanCraJ ’f acts in; prestm . .. 

af 


menL” concluding “there is not 
a case for having a complete 

exemption in respect nf personal p 0 •'* a e acle< * *^ ,n ^ 

and household goods." 

It may be worth stressinc that 
the recently published Wealth 



in.-Otie' ’Of ^ . . L „. . .- 4 

tilts 

’ 'of--" ids urauce^ 



Britain for the most part was 
outside:; the. EEC. .. On • wbat 

grounds does Mr. Tether think Tax Bill in the Republic of 
that .this, situation will change? Ireland excludes all household 
Nat. by the creation of even effects. And in the slandard 
-more uncertainty by threats of work on wealth tax by Pro- 
• more widespread nationalisation! fessor Sandford which anneared 
• the . ?*** - A? bnprerve j as t month, he points out that the 
^m$0OSSlOnSf , -private investment ts'by creating under-reporting of works of art 

cal and economic climate is widespread in countries with. » 

RWiS.*? “"**• «*'■"’ "" 

SSnams 'true that^ 

the. - thorppghness pf-mao^em^U.salaxle^.tMay-^I) vBa r nss£ofc? ’ WaTttt : . 
vestigation and ‘the- accuracy, : 

t ^Hfputatidnal^skttr.eihpidssfid'.-SMffiiAtitw.^;:/; . ^ . . j •• . 

j his numerate profession the > U'ls'uotarel’^Cir the'-chairmau . 
ptuary Jg fuhdamentajry unable bf BEtf Council to be' in tegular 

> report, on the true- state or coptact wiih MPs TEQd mmnbers 

lie insurance .company-. ' . --of^tbe-. Government/ tiiscus- . 

pi ts sufficient-’ tofo^erve th^c BiDns^xover: a- wide : tango r 8 !> f0 _ 7 v ___ 

did not .read and topjgj. however, it- would b'e'-mis- . 

TJ. nnl rosH AlBiWfMI- t.IT'ji ' - Jill - >' 


has flown 

out of the window, and with 
the prosperity in the long term 
not only of British Leyland 
workers but of the rest of the 
country as welL And sadly, as 
you said in a recent editorial. 

would 
similarly. 

D. B. Kobb.- 
The Old Vicarage. * 

Burbape. 

Marlborough, Wills.' 


Finance for 
export 


Establishing 

facts 


wealth which he w »1. P. Itote. 

exclude such works (Germonv Sir. — Your correspondent on 

and Norway) and adds: “One export finance is again riding 
cwj see the argument for the bis hubby horse (World Banking 
Danish practice of completely Rcvicw t _ April 21). 
excluding such items and adopt- Export credit is for him the 
frig the Tcalistic principle that weapon in a “ war," and “ a cycle 
‘the tax stops short at the of aclf-inllicting ruination." 
doors V Tn thp Netherlands and “ k*ribe." 1 suppose such emotive 
Sweden also, works of- art are words enliven an article wbicn 


excluded. 
George J. Levy 


{orders "did not read feadlog " r to” suggest ‘That^'dlese' Sir,— I am indebted to the head Rutland Gate. S.Vk. 7. 

ons or caveats to the . actua^rs talks' • liave- -'been specifically of .the. London 


office. Comm ission 


•ports of those insurance ?°^4bbut . some - form of wage nf the European Communities;; 
anies which nave recently, goner: jutetrtttot or 1 the application - of ?fn T his assurance (May 1) that 

aV. Mir nwfvno PfinPPPn. ■ ■ . . * * - ■ • 1 _ _# — ft* r . it a I 



iSh to dwhll ra the_actor5W "pat' was" Pcb»fl-to read in the Mirch issue, 

imlftcations mtubhiely,-'- )nSsconstrued. pf “EuropfeanGdmm unity ” (pub- 


ompanies Acts. 


tished from the same office) the 


British 

Leyland 

From Mr. D. Robb 


fur the general reader may prove 
dusty technical stuff but they 
should- not he allowed lo obscure 
the reality that for the most 
part credit is granted by the 
manufacturing countries because 
, local capital markets are inade- 
quate and payment of the pur- 
chase price is only possible out 
. of revenue, or because foreign 
exchange is rationed. To recog- 
nise the need for credit in these 
and other legitimate circum- 


But before ! «SiifSS!ClSftf' following' item nndeMhe heading ' Sir. r I had for a long time ex- siances is not bribery and toVon- 

-sareJy an ^ ^ “What the Community .Is Not^ peered that the moment of truth s idcr it as such is to dismiss the 


,-n 
■ / 


IS 


iits I on or an annultr I? a priy a ■ iiaamgement House, 
intract fixed ln irominal-ierBis. Farfeer Street, WC42. 
[though it tuay.'be ineoneelvable • 
jat it canid be rerifegotldtfid ia ^ ••.:.,•• • ' 

fifL and the 

ppt inconcemble tiiatorlrerk . \ 


UO l UlHHiwi*ii»“ ““•v-pts; . T<*“ ~ " ■ t T 

. , - -'.Y--*: turn of investment is .WoaHy rAW^Tlfllini 
^ - r '- - - • Sinai lru real r tends the , 1 CIC1CUUUU1 


; .‘‘It IS not' a drain on capllaL for Socialist economics would be vital importance of price. 
^.Figures so -.far ’ suggest a net reached at the point when, lack quality and delivery, 
r . inflow' into Britain., from the of firm management, leading to There is rightly concern 
rilst Of the Conuuunity and overmanning and weakness in about the real money return for 
. elsewhere." ... the face of excessive wage goods sold on medium-term 

. At best this statement Is so demands caused a crisis in the credit in these inflationary times 
vggue and ambiguous that it is ear industry, as inevitably it had but to talk about “cheap" ex- 
hard to comprehend how Mr. to. . .. port credit is to mislead. When 

lieyne* or anyone' else, could u p t0 that' point the battle- P remia - bank missions and 



inflation was 


fees are taken into consideration. 


where itw as politic- total cost to buyers of fixed 
where it was poutic iQterest -. rate ^i, - 4 , 


much closer 


export credit ' is 
to market rates 


' - ' '-;,' Ea« 0 ton Ctose. . 
'* jjinont Park Hoaa, 

" ' . iKtenbead, .. " v '• 

ySftakk ; - 


difficult to' take 
the case of coal- Fuel 

prapouaaea <M aJ f 2 > f« SSHS S^JSLSSJS^Si 





Paper and 
plastics 


.wiicicdi -uuvctuii|cui uKures lur . _ 

contention that a . n0^ 'm8 show a net outflow of some ! JVSJIT on this subject are evidence 

vote at the referendum' will notvf^QOjn, ' detriment. of the consumer, either of continuous process of 

.-gEJj ’^SoiSr 8 would it be: too much to hope JSSSiJtSSS' 

extramjtt takover « : West- ^ once ^ referendum is out sub * b Y taxatioiu We a 


master is probably right hut be 0 f the way, we ean look forward The car industry should have baniis are .worried, about the 


T ignores the argument that it 

■ crnxld ondoubtedly lead to even - fg C t ^ being re-established. 

. more Left-wing policies JoKeph Kane 

(fas iruyat. ww»*i«“r ••{■ - _fld(>ptBd,'JlI' • Under the. ■ u*iieiM D/ujj’ 1 ■ 

Sir— Mr. Adams’ Ietter^ef may present GovermnenL . For we **• & ■ 

is important not only in the have’ it oq, -.the- authority <if no Sindford. West Yorkshire, 
ht of the ciarrent depressed iess >'teft-wlnger thaa Mr. EriC .: — ~—r " ' ' 

nation in ,tie.,British paper BM^"himseif, speaking at the. - 


om The CTwrfriium, 
tfde Paper CPBtpattJf .r. , 



We are also led to believe that 

. . ... . .... are .... 

to the real meaning of the word been a different case: There is prospect of sharing risk with 
• M n nothing esseqtial about a British ECGD and arc likely to make 

ieyland car. . For many years heavy weather of aby changed 
workers in the ear Industry have role. This prospect hardly 
enjoyed wage levels very much reconciles with the growth of 
higher than the majority of other “from end finance” etc. Your 
workers in the country. There is correspondent must also know 
' no particular, reason why car that the export finance houses 
workers should be so very much- are not strangers to an un in- 
higher paid than' say farm sured risk. The City deserves 
workers, teachers, shop assistants better 'than the spectre of suc- 
' or indeed any other section of cesstul exporters transformed 
the community. The only justifi- into “hawkers . . , looking for 
cation for their getting higher finance.” 
wages Is if the company that Malcolm P. Davies. . 
in* employs ■ them can pay those Manufacturers Hanover 


. . b, !>y CHUUK UIB. :rn - - A J 

d board lhmirttT Wfrom-^ff rs^ . ;. f ax SlODS 2t 

Ig term. ; .flttt tHeyr Wiflj fifttf it very mnefa .. .**•”. ™ - . 

Over the iastcigbteeii'Trtontlis,‘easier to- turn Britain into a i 
» have been, promotteg^ heavily Soctolist State If 'she. withdraws V|X|t; llUUr 
e use ’ of BrftiS.h't^nllTC'&om" the ^ EEC; . : --V. -i . . D - 

oducts," together WltA ^tixf- ' -Whlle it ts right that remain- 

is coatings.. In particiilar, ijrV tog in the EEC will not py ptient.- Tfee^ Bnftsfe Antique Dealers’ 
tc been promoting- waste any future extension of State . 

• ad ^ operale 

ards, wMch are wjdely rtiSQ^helpini: to ci'eate 1 aa economic (May 3) refers to the question profitably. 


7, Princes Street, E.CJ* 


Owing to 

foreseen circumstances 
now is the time 
to move office. 


At the moment, The Location 
of Offices Bureau has on its 
register nearly 19 million square 
feet of office space outside Central 
London, either vacant now or 
under construction. 

This figure is likely to drop 
very rapidly, for two reasons. 

One, prices are currently as 
low as £2a square foot. 

Two, the supply of new buildings 
is drying up. 

The outcome is bound to be 
a rise in rents and a fall in choice. 

So, whether you want to 
talk about moving all or only 
part of your office work away 
from London, you’d better get 
a move on. 

Contact LOB on 01-405 2921. 

LOB’s service is free. 


LOB 

The Location of Offices Bureau, 27 Chancere Lane, London W C2A INS. Tel: 405 2921. 
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COMPANY NEWS + COMMENT 


* C-V -V * ' ' " 


Central Manfg. first half upsurge 


1 FIR&T ILVLF taxable profits of 
the Centra! Manufacturing and 
'' Trading Group have expanded 
j from £1.427,000 to £l.Sfi2,000. with 

• stated earnings per lOp Ordinary 
" advancing from 3.Sp to 3-3p. 

; Chairman Mr. N. H. Hickman 
- reports that demand continued 

* strong and sales for the half'year 
have again been a record. AJI 
divisions traded “ very well " 

■ during a most difficult. period, but 


Division began to weaken mid- 


of margins. 


mic climate it would not be pru- 


i- second half. Mr. Hickman- says, 
but the range of products is wide 
and “we would expect to obtain 
. an appropriate share of available 
v business and produce results 
which we believe will be saiisfac- 
tory In the prevailing conditions." 

Pre-tax profit for the year to 
July 31. 1974. was £3,630.000-— 
■f earnings 10p per share. 


INDEX TO COMPANY HIGHLIGHTS 
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Haden Carrier 
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Boddingtons Breweries 
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Hawthorn Leslie 

21 

3 

Bourne & Hollingsworth 
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Burndene Investments 
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Martin Black 
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Monitor Holidays 
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Clayton Dewandre 
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Pentos 
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Clydesdale Investment 
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Savoy Hotel • ' . 
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Cole (R. H.) - 
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Stanley (A. G.) 
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Corinthian Holdings. 
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Tate of Leeds 
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Dent Fownes 
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Thomson T-Line. 
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Dowgate & CST 
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Tozer Kemsley 
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Futura Holdings 
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Victory Insurance 
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to the general Investment. reserve 
and £630.000 from the life fund 
to the life investment reserve. 
The whole of the depreciation 


been recovered in the first three 
months of 1075 togther with £2m. 
- of. the depreciation in general 
investments. It is reported. . 
Statement Page .20 • 


Monitor 

Holidays 

profit 


preserve its present 


least to 

The interim' dividend is I.105p strength, 
net per share, against l.OOap, and After the merger between the 12 noon, 
the directors intend lifting the company and Norman and Bennet 
total from 2.03l356p to the maxi- there was a rationalisation of .the 
mum permitted 22170S8p— a two businesses with a significant 
gross equivalent of 34.MS39 per saving in overheads. ■ 
cent., against 30.31&75 per cent. As a result of the very unceo 
3P7', 1974 tain economic climate throughout 

won woo last year there was generally a 
Half y.-ar good margin between the yield on 
the short-term securities in which 


FOLLOWING A LOSS of £187,000 
in 1073 - 74, Monitor Holidays made 
a net profit of £64,000 in the year 
to January 31, .1975, and the direc- 
tors liow declare an interim divi- 
net and a 2-for-7 senp is proposed, dend of 025p net. Last year’s 
Meeting, Burnley on May 22 at interim was also QJ35p but there 

was no final. 


Exu-mal turnover 

21 !. 

1 B- 1 W 

Tradinc profit 

J.ISS 


Iniervst parable 

:sw 

21)9 

Profit 

1^62 

tci 

F-srimalwl lax 

sw 

71U 

Net profit 

BM 

709 

Divisional analysis: 
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. AM -CMOS- ruliber. plastics 



• and scraivs 

«.S62 
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I' Siee] stacKbaldinR and 



• metal proresslnc .. 

7 Tulx-a. filUtuis and labnca- 

i:.£S 

713 

lions . .. . 

i.ui 

i"i 

Lichr i-nuineerlnc 

J 73 

|K 0 

Drop rarxnvs and castings 

' 0 comment 
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Good start 
at Tate 


The dividend has . been 
announced later than usual but 
the Board stresses its intention to. 
revert to former distribution 
dates as soon as possible, although 
a Gnal may not be paid for the 
year under review.. 


This enabled it to make good 


of Leeds 


e comment 



Y- : . ThS financial Times TtoesSay ( . 


Pentos 
expansion 








• .v 


- MfU-T. A -JMAHER, . ^hairsd^a-. of ^acftuwitwn^^-adgtt's tetter 'L • 
pedfos, hefieves That at present.' sharetrpfders.vfnrtp. WG Land 1 ft ’ 

.'the J group is“jsarticlilariy favour-^oosarir .omiaods. 'At 46n, : «z’‘ " 

. -.ftB®/ ptafeed.” T tahe advratage. yiWKYis' 9.4 -per-cent.- •. - 

r } qC qav op porturuties^sThey arise. - vs - • • - - 

The .chairman '.spells , out the 
group's policy; : It . is - to make-' 
investments in companies -witlv a 
recognisable product; -a " reputa- 
tion. for .quality, , and - the paten- /j 
tial to become leaders hi their 
field. - “At the same time; they 
will -be -in those -sectors where' 

■risks rare 1 -low 7 and where* 
there is a. possibility of achiev- T 
ing - the 'objective ' of a 40 per ^ - pete r i SHORE,’ the 'gfrfi'-Y * : « 
cent return before interest and . ^ f or Trade, has appoSS; -V- 
tax on Tun ds era ployed. ^ Bjjpectors under Sectibu, 

Including Austin Hall. for the of , the 1948 Companies- ~ 
full ye^r,'. group -pre-tax profit investigate the aflEalrs ofl^^B' *A1 
amounted -to for- 1974. and- General InTestraentx^fgj' 

compared with a.pro-forma figure CST Investments it was annoS* , 
of £125m. -for-1073-i-sb owing the ced -yesterday. L - The ; ' - 


•'3-jT ] 


Inspectors 
lor Dowgate 


rtf 


Savo 



U4.S9m- (H3.03m.y- and profit, dealing comdany wWct ;wai-;S& 
compared - with the pro-forma by Mr.- Christopher " '• 
figures shows . <£000’s omitted):- £^Wc this^y^. 


= : .i 


fudustrlal interests— manufacture announced- that Mt Sphnes hS' 
— - J ,J * ~ e leisure resigned ~ - * cs n ® 


and sate of system, and leisure resigned from' the 
-Buildings' £11,530. '-and -. .£1,013 subsequently * he v reduced' 'jjr' 
(£8,866 and £921); hire and leasing -stake in the company iaNjelS 
.of ^accommodation . units and piaqt 10 "per cent. 

£L021Yand £417 (£938 and £409)7 Dowgate's association with 'css$ 
tableware £LS15 and .£136 (£L328 a company effectively contmiw' 
and : £110); other industrial in- by Mr, Selmes, arose 
terests^ discontinued In 1973 (£388 of the ' con troversial; . £222m. ^w: 
andJHBO; Fin an cial joterests— hire over bid for. a property c&rimw 
_ purchase finance - £287 and £160 Grendon -Trust., in 1973.- ^ 
(ESS'and £182); Investment bahk- .- The direexora’ re“~*— J 
ing. . il.ISS and ' £228 (£463 and latent 




- *'*M 




Mr. Terry Maher, chairman of- Pentos. 



take the risk of 


DIVIDENDS ANNOUNCED 


respect a small profit against an D® 01 Pownes ... 
a £187,000 loss (after £570,000 of ex- Monitor Holidays 


Current 
payment 
hiL 033 
jot 1J1 

nil 

1.4 

bit- 0.35 


Date Come- Total 

of spending for 

payment div. . year . 
May 30 'f).34 ‘ — 

July 4 1.01 — Cb) 

— 0.35 nU.' 

— 1.4 1.4 

June 6 •• 0.35 •• 


Total 
last 
year 
0.7S 
2.03 
. 1.1 
L4 
' 0.35 



in 


!; After a 61 per cent, increa.se 
j interest charses, Central Manu- 
facturing's pre-tax profits are 3(1 
-1 per cent, ahead. The main blot 
on an otherwise encouraginc 
copybook is JJie sleel stockholding 
division where'.' aTter explosive 
growth in the previous year, 
\ trading margins roll by over a 
1 third bn a 36 per cent, sale:; gain, 
• lowering profits by 12 per cent. 
This shows how sensitive margins 
are to volume, despite sub- 
stan via lly higher prices. The 
i- weakness in volume and pricev 
!• does not bode well for . the 
1 current Half bul alrenglh in 
Ll asbestos, rubber and tubes (up by 
. over four-fifths apiece) should sec 
pre-tax profits in the £4J-41m 
ranse by the year-end. This 
u-ould cover a prospective yield 
1 of 5J per cent, at 621p over five 
times, and borrowings in 1973/76 
should benefit greatly from slock 
appreciation reliefs. 

Statement, Page 21 


The lack of figures from Monitor 
only add, lo what on the face of 

... . it. seems a poor result. There 

in vesting In THE EIR.sT quarter of 197o lias must have been some exceptional 

longer term securities. In addition heen profitable for Tate of Leeds, items, but since they are not quan- 

tise general fall in rates provided an “ chairman, Mr. F. A. Tale, tified it can only be assumed that 
the company with good opportune- .-"■confidently anticipates^ a return they were not significant; it was 
ties for profitable jobbing. t° overall profitability during the generally expected that the hefty 

As reported on April 24 net pro- year. exceptional items last year, mainly , 

fit for the year ended March 31; As reported on April 25. the 8 ™?uil of the closure of the loss- ?"™f I n< Ll" vests ' 

1975. totalled 11:03m. and the divr- group incurred a loss before tax Vista Tours, would have Ce™* Mfg. .... 

:nd is stepped 'up from S.5p to 0 f £47 955 for 1S73 (profit £190-"i®a vVipe ^ ^ *tete clean. In that Corinthian Hldgs 
a maximum permitted 4 p net. previously 1 and the dividend 

Wood Hall Trust has a per o:625p (1 73S7ni net 

cent, holding In the company. „ ' ' . _ . . 

Meeting. 30, Corn hill. E.C-. on May Mr - Tate says that in common mg. TYue, interest charges, which • , , o fnr+hw nno ftflrt there*’ a'ra safe* Gfenffint'*. and., -the- 

w,lh alraost ou,er ^ s. SPSS's Mhsa 


notional) £601 v (£S62). 

At December 3L '■ 
shareti’oWers' funds were '£4,496,000 
(£1,071,000) and - net 
Ordinary share .were 

(2L29pj- At the same . . ... 

borrow mgs, both long .and short by each suLscrtbing: for 

• ■ " — .raSLOOO — eenL of the equity. arid: "** 


£S,785J 

'equivalent to 39 per cent of total £2.5pK to CSX- The Iplanrss -St 


term, amounted...Ib' 


funds emptoyed.' finance required /by; 

Since thatdate, despite. the early £17tn.. ^ was’ advanced- 
payment of the second Interim .Cbaiit hankers Keyser 


ceptional debits) is not ehcourag- Dividends, shown pence per share net except where otherwise stated. horrowinES have been reduced by against the- security. of:^ianh> 

in ** Trrifl mfnracf phornac u.hiAk ... - . . . ^ 


28 at 3.30 p.m.; 

Chairman's statement Page 22 


"v.v uuqyjsu UL IDC lid II- - . . 

company in the motor trade and way stage, may explain half the „ * 


Greenbank 

sees 

progress 


. . business story, but the UJC holiday P r °P° se tf- 

ficult trading conditions industry experienced record busi- 
1974 considerably reduced nes.s in the 1974 summer season. 


.. earth moving equipment 
the difficult 
■ during 


(b) Total of 2.2 17038p forecast. 


Subsequently, ire June 

£600,000 in respect of the remain- 7©“^ Dowgate' sent a-dett&f^ 
ing balances of Abbot -Finance, its- shareholders /saying" 

The cash flow projection* Tor the result of the 4eep depreaiifcj, 



Jessel 

Toynbee 

outlook 


CURRENT ORDERS on Hand at 
Greenbank Industrial Holdings 
indicate increased sales in 1973. 
and the directors Vok forward to 
further progress in expansion, 
chairman Mr. B. K, Thomas, says. 

Commenting on 1974 he reports 
that while there were some diffi- 
culties in the early part, due to 
the miners' dispute, output 
was maintained — the additional 
factories at Lancaster and Heck- 
raondwike both blayed their part. 


■ profitability. The shares at I4p (down ip yes- The overaH results of Tartan about the first half was justified; rmnAi«der"~of **.1973': '. are most Mw property market .the nirij^ 

The overall effect wav a drop terdayi are in need of some re- McCaul— 64 per cent, owned-— in and those results together with encouraging, says the chairman- .proposals for' the; realisatibo-^-'a' 
turnover or 11.8 per cent. *0 assuring. the U.K. and U.S. — now display an slightly lower but reasonably fii-m Pentos recently 1 ahnounced'-tha l r property aas8ts'^dlStt3^ > ^ 

upward trend, but the cyclical schedules for the second quarter, it has increased its 'shareholding G 5?!?® 0 1 n 1 we ? e 1 — " 

nature of the textile industry must make the chairman feel moder- in Wright Bindley . arid Gell To tettqr added. that fodoefni - - *” J 

be borne in mind, the directors ately confident up to the end of 43 per cent and that it to atecusslens ,w»tii Keysetflfikft^ *.■ . • ■ 1 

stale. the half year. . . make a cash bid for the remain.- a long- term. plan. .Mentha. isq' 7 '"‘T... 

Subject to economic uncenainti- The' chairman reports that **** capital ... . 6 f a P^ - • \\ ■ 

ties in the U.fv. and U.S. they look although 1973 started with large Fo r«»al 
forward to a return to prolUabilHy ord „ b(K) t<s - and with - good 
in schedules for the early months' 


XS.alm. and a large reduction in 
gross margins brought about by 
keener market conditions. These 
two factors, together with the high 
Jevel of floating interest rates on 
hoTrowings contributed to the 
“disappointing"' results. 

-Meeting at Leeds on- May •lo 3 1 
4.30 p.m. 


Corinthian 
£lm. loss: 


1 


! > l 


Victory 

Insurance 


no dividend 


' ar ®S the offec-rot 60p.ner. share— have plan vvas tiiat _ 

nn?h? now been posted^od they 'also' a^sunfed - .ijjc P f( ^T STC^ 

£ l h .l contain an offer of.50p in cash G rend on |o order to lflIt KCJ 


Tartan McCaul reports a profit deliveries, “ we sense among our ^ITofVp^r cenC unsecured' tbet its loans. 


AFTER 


an 


THE UNCERTAIN financial silua- 


Victory .Insurance made _ 

operating profit, before a transfer of £lm. for 1974. compared with 
... .. , . to investment reserve, of £33S,onO a previous profit of £258.570. 

. Engineering . sales have for 1974, compared with a loss or The rc«ult was afler a U.K. lax 
increased, particularly, in the £113.000 in 1973. - credit I1L706 (£86.770 charge) and 

export markets. Exports totalled Investment income expanded 10 overseas charge £149.033 

29 per cent, of engineering ..sa lea £1,150,000 (£S48,00(i> ami there (£184,040). After minorities 
^ompareu with 10 per cent, in was a lower transfer io general £58,872, loss on investments held 
19 1 3. This is expected to continue, business revenue accounts of on capital account £246^06 and 
bul it us “ essential" that UX £427,000 (£SH3,000)^a sum of floodwHl written off £240.981 mak- 
cost increases are brought down £100,000 (nil) was transferred io in 5 £546.059 (£11137), there is 
lo levels of those in competitor Hfe revenue account. Expenses, an attributable deficit of £1,546,420 
countries. exchange and tax charces. in- (profit £147283). 

A breakdown of sales and creased to £265,000 f£48,000j. 


of £352.308 for 1974 compared major customers a new degree o» rf__ 

wiih £203^42 for the previous five uncertainty. . WJth the large - roa A n , ft s i?: r . ; p _ m wrietir Rmrik^v m 
uv . ..j™ months. Again there Is no dlvi- question msrk>ianging over the ; ^ « if fLI r 

-_ mtt pr0 ' ,, j , ° ns dend—lhe last payment was an British economy and the conse- ^ 

asainst banking advances and for iniprim of 1 44n cros*? in IU7D nupnibl offerr nn ri w Homsnri these offers nns DGcn firl-Iy 

diminution in the value of invest- ,n WZS tax o( iSlM mMO) for new tetvjnuA with or recommended 

mentis held for dealing offl.lm., , h e net balancV emereS’ at have aU b r who are taking 
against £618,000, Corinthian Uold- SS-nf, rTS tm i ^ 1 b a l been tunmlE towards — — * 

jogs has incurred a net taxed Joss £1,< “ . ( ’ E130 ' 30 ‘ ^, • 


Clayton 

Dewandre 

optimistic 


ISSUE NEWS',- 

Rights isswes;; 

Rolls-Royce Motors ' aonotaw;. 


'.'.i 


hi.- -r 


rw 


' . .aw 

. .... ■ 

"W: 


is no dividend, compared BUDGETS SET by Clayton Lai^Orr-Ewin^ 6 ^ e * por ^ 5 ’ . sa 7^ tD <JOiTfHient 

«!&. During w ra ,„ ngreu .r ,fcrt. Debt .t -P«.... of *3 


. .. turning towards advice and strongly recommend 

exports - no action be taken. ' V - 

Clayton plans, to continue , ex- They say they >wiH be writing 

Handing direct export sales -but again' well in, advance of (he 

buyers overseas “have no sym- dosing date, giving, then?, con.-, .that lo, response . ie- ite-rigbu 
pathy with our need to adjusl sidered .views. This’ tetter wHl_ issue of one^for-seveh ^f'SSp^iiw. re - 
selling prices upwards every few include a profit and dividend 'fore- share,, acceptances have * ” 

months, nor will, they tolerate — - — 

interrupted scheduled deliveries 
due to strikes or other disturb- 
ances." However, given the neces- unaudited management accounts, of. one-for-fifteen ar 

sary support,' “we remain first- half profits before tax were share received acoeptaniJiaflRff j . 

confident that we can continue to £187.778 compared^ with’ £102,400; - 94, per cent, of the -Issued * -• - 

Fotheigfll. and ' Harv4*?aja-; - 1 ’ ' ' ** 

that in respect df the riptsMBc* — * 

SSJBzn. com- ^ 1HG HTS’ ' OFFERS 


if WVJUUC a VIII . Olivi w »* J ** 6 UV ^UlUCl - < UA . Xpiaill^l Ud « C-'iUDar • * ' . . 

: .cast for the year to eh d-September deceived 'for 95^3 per centrum.' 1 V 

^ 1975,^ but in 'the. meantime they shares offered. _ •••' r 1.*^' .... 

. report that on the- -oasis ;ol Tube Investments- -Tighte.-JfeiK " . • , ' * • 


r-.-^ :V» 


£11. om. The directors explain that the current year allow for further $ 5®°^*® Mr« wl£ shareholders' fu^ per 

funds results of the merchant banking growth over 1974: but chairman «l! in b aUf^ate the J 'bufTv the yesMfld received 

,17.9m.), side reflect Ihe difficulties of the Lord Orr-Ewing does not think *£?*" cash resources If the *“• 5“ , n l err 1 


lion of the country makes it im- profits of the two principal acti- General insurance premium with a total 
possible to forecast interest rales vities of the group shows: income expanded lo — ~ 

and, therefore, the future profit- engineering £4.5m. (£2.93m.) and f£9J2m.). Reinsurance 

ability of Jessel. Toynbee and Co., £691.940 (£535,958) and property < totalled £19.47m. (£1...... .... ... . ._ 

i chairman Mr. D. C. G. Jessel tells development ^59.605 .(£156,073) general business and life £9.43ra. financial sector of the economy the group will be able to sustain g r oup ta *.° co P tinue Policy " 

xnem-ber^ and £44.035 U30.345). (£472m.). during. 1974, but liquidity has been the same growth . rate m vhe of ■ expansion it kOI hate .to 

It is unlikely that conditions will As reported on April 23 taxable. The fall in market value of maintained and ilwre are indica- second half, although the capacity a !T a , n *® a more Permanent 50urc6 n 
allow a repUition of last years out- Profit for 19i4 advanced .flflfLWT invested assets in 1974 ha-, re- tionx which poinj to a recovery. Is available to satisfy demand. ? c funds. While the directors 

«■«!«« reSU,tS - bUt .^ e ^ s "IF*' 1 J° X7S/.097. The dividend is lifted suited in transfers of £3.050,000 The need for further substan- First quarter results show that have no immediate plan to raise 

that the company will be able al from an adjusted l-88p to 2.3Sp from the profi t and loss account tial provisions is not anticipated the groups cautious optimism ? ucl1 additional funds, they believe 

- — ; 1 , « prudent lo propose an increase cn -15 »» 1 . e pr0 ■ r ^ se ,- Dy 

in the- authorised capital. • SI:?™ - . iD - 


net borrowings are expected to 
cent, of share; 
More to the 
point, the group's subsidiaries 


- i^i • 

AU of. I he st securities have been sold. -T hisr annouuc count appears as a matter oj record only. 


NEW ISSUE 


April 24,1075 


3,000,000 Units 

Occidental Petroleum Corporation 


3,000,000 Shares of $2.50 Cumulative Preferred Stock 

($1 par value) 

with Warrants to Purchase 3,000,000 Common Shares 


Offered in Unit* consisting of -?ne r ha re or Preferred Stork and one Warrant ro purchase one' ‘Com mon Share. 


S.J0 par vjalye. XUc \VaTTnnts will lie distributed to holder- 5 of ihc 1’refcrrcrl Slock of record on <udi date i not 
later llwiu fulv 22. l ,, 75'i "a< ntav 


Ue agreed iqwn by iJorideniai ami the Representative*, .ji the Underwriter*, 
after which time the \\ arnnii< will he separately iran-f feral 4c. 12u:li Warrant will entitle the holder lo purdia-c 
one oumioii Share at a privc of Slri.25. «tiltjcci to adjustntenJ m certain events from ihe dale Mich. Warrant 
heroine- separate!} Lrai^fcrable uiK.il- April 22. 19S0 w hen -licit rij;ln expire-, nnk-s extended by Occidental, at 
it- option. l'i ?f an 'udditionnT period ol up to 5 rears, Io the exiem permitted hy the Warrant Agreement. Upon 
expiration. (. •vninioii Share-* will lie issued to the holders of uuexerei.-ed Warrants at the rate of one Lonunoii 
Share for each 1U0 Warrants;' subject to adjustment in certain events, afler which time the Warrants will 
become void. 


Kidder, Peabody & Co* 

IncorpgnM 


Birth Eastman Dillon & Co. 

Ineorporatnl 


Drexcl Burnham & Co. " 

lacor pcrsled 

E. F. Hutton & Company Inc. 


Halsey, Stuart & Co. Inc. 

AfllHntr ar Dnebf.t Co. I nenrparilr d 

Luzard Fretes & Co. 


Reynolds Securities luc. 
ABD Securities Corporation 


Wcrthcim & Co., Inc. 

Basle Securities Corporation 


Locb, Rhoades & Co. 
Shcarson Hayden Stone Inc. 


- Homblower& "Weeks- Hemphill, Noyes 

Mcvrponitnl 

Lehman Brothers 

Inrnrpamled 

Dean "Witter & Co. 

Incorporated 

Bateman Eichler. Hill Richards Bear, Stearns & Co. 

laewporalrd 

EuroPartners Securities Corporation Faulkner, Dawkins & Sullivan 

Securities Corp. 

- Kleinwort, Benson Moselevi Haligarten & Estabrook Inc. 

LBcorpoimMd 

New Court Securities Corporation Oppenheimer & Co., Inc. R. W. Pressprich & Co. 


F. Eberstadt & Co., Inc. 


Alex. Brown & Sons 
Robert Fleming 

Incorporated Incorporated 

L. F. Rothschild & Co. 

ShieldsModcI Roland Securities SoGen-SwissIntcrnationalCornoration Thomson&McKinnonAuchinclossKohlmcyerlnc. 

incorporated 


Harris, Upham & Co. 

Incorpdraled 


Tucker, Anthony & R, L. Day IJBS-DB Corporation C. E. Untcrberg, Tow bin Co. Wood, Strutbcrs & Winthrop Inc. 


. „ , Hall's leisure building activities 

c. ™P° rte “ - March -21 group is forecast for 1975, as new pro- 
£2,505,858 ducts come on stream through 
(£2_;»5 I 242 in 1974 >. . fresh outlets, but an 84. per cent. 

Capital expenditure of some rise in Wright Bindley and Cell's, 
wm. was .not quiTe as high as interim profits shows just how 
expected, mainly due to delivery much potential is locked -up in 
date slippage and this delay is also ihe associates.. This certainly 
reflected in the high closing com- justified the bid logia but 
mitmenr figure: 95 per cent of rationalising a company before, 
this expenditure was on machine takeover can increase the cost of 
tools. 


share., aegeptanre? awe 
fc*r 92.76 pgr.WDt'-:.^*. 
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around fm* a Dust 
ebBectorm 
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T%hman Wheeblnfor Limfc£ 
EO.Box <QAInir»chnti,aiediIre¥»U 4 SS 
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11. Brutnn Street, W 
May 29 at HJO a.ra. 


Receiver 
for Bacal 


RAi:.M. (;(»\ST|tLU:TIU.V, which 
rn iiiareh disclosed Dial u had 
nm into financial difficulties and 
-nnylil susiK-n-slon of its .-hare 


quota! inn, has Keen placed 
ihe nand.s nr ;i Receiver. 


in 


The it banks involved with the 
company have appointed Mr. 
Rupert NichnKon — who aided ir 
llie Mime capacity with the Rolls 
*r S? timii ted. crash — as Reccivci 
or Bacal. while another Pea) 
Marwick Mitchell and Company 
oarlntT. iUr. G: A. fttiincv, has 
been appoinied Receiver of some 
17 subsidiaries. Excluded are the 
Bacal i Scotland). Ratal Oil 
(Scotland) and Bacal Contracting 
subsidiaries which are continuing 
to trade under the control of iheii 
directors. 


Pending a thorough appraisal 
U is not possible to say wbat 
the prospects are for the share- 
holders," it was stated yesterday. 
Mr. Nicholson said liabilities were 
“roughly £20m.," ■ comprising 
secured and unsecured creditors 
and property comrnitnicms. The 
secured creditors— the banks 

involved— had fixed and floating 
charces on the assets and made 
ujj ibc bulk of the £20m. 


Norwich Union Lifo Insurance 
Society, as trustee for the a lock- 
holders, is. lo apiioint Mr. 
Nicholson as Receiver in 
connection with the- debenture 
stock. 


Explaining the background to 
the latest moves, yesterday's 
statement said there had been 
meetings recently al which the 
Board had put forward recon- 
struction proposals for final 
development of Bacal assets, bul 
because nf continued uncertainty 
as to current values and trading 
prospects "the bankers were 
unable to support the group with- 
out the presence and protection 
of a receiver.” 


With that step having been 
taken the clearing bankers are 
now considering provision or 
further funds to enable Bacal to 
complete Its development pro- 
. rarume “with a view to orderly 
and profitable realisation of assets 
and elimination ot borrowings.” 

The flacal Board remains in 
office, headed hy Mr. Hugh 
ra'.rr, MP, who became chairman 
March after the discovery of 
unexpectedly Iarp-e losses for 
1974. 


Telephony 061-318 «42r - ,:i > * 
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Entire Building 



UNIQUE REDEVELOPMENT COMPRISING V ' - 
POUR LUXURY FLATS * 4,686 sq.ftiOFWCES 2 

192Isq.ft. SHOWROOMS .* T.809sq:ftRETAJL: -j 
453sq.ft.STORAGE- PICCADILLY FRON‘^G£69fU> 


,ifer Sh arQ 



LONG 



‘‘-a;® ;* ^ 


CROSVENOR STREET LOW DON «inx OAO 




r -v V- 








iu *sdav >, T 

n 


vr-i-ic 



ft,. 


The- FtoancisS Times 


May 6 1975 


-2 ^ :sr 
•' nyn «fc. ' 


J iejfj 


i j 




i> - 



Confidence at 





* SS’S^l *5*«..* # .SfcS ”?i J^T5^2?«* THEDmECTOKSnf.V.q.S.pn.c, o.Ken^ p«v M . J«- Mblta. 



"Sfpii. ft. cttftW* .conomk 

roMndnrofl Jj? nmui v ^ the continual in or eases in 

record profits and turnover in 1874 costs, -to the detriment both of 

5 f s mi Iorcra,i previous,, 
wUffi M Z JZS? m - M,y !s »' 

previous year end trade overall 


ch.-. 


went ahead by 10.2 per cent. 

--^,1 V=-5- As reponed on March 20 taxable 
RW« for the year expanded from 
* • £L29m. to £l.4im. and. the dlvl- 
■‘ f , ' tr. T : . dend rs lifted from T.45p to a 
rt soMimuni permitted ?-S5l> net . 
" *’'■ . In the past four, years the com- 

,' i ' r •• . T 1 4 “ V ' pany has spent £&25xn. on capital 
il 5 m ? an ^ new developments ail 
/*; of which have been .funded from 
3 'U C?T*n ue * - During 1874 it. spent 
: £340,000 .on capital impriivemeais 

to its iicensed premises plus a 


Savoy’s 

financial 

burdens 


RI H. Cole 
cut 
warning 

CimnENT YEAR results OF R. H. 

Cole reflect the effects of the 
recession, says the chairman, Mr. 

P. H. Cole. But he is hopeful that 
the U.K. will soon benefit from s,im contmues-the group com 


And the chairman is also con- ,I00 I fc bmldmti 

fident that the group's future nnd . " ielal Snorris C0I L 

growth and prosperity is assured a " d ***»& £ . 120293 

-it has ■* stores in the right Imu. an J 

lions. a steady programme of new U3lerest 

openings and high-rtass materials a ‘ “V 3 u ' profi *" 

ai competitive prices.** Exports increased to £720,000 

On The current year, Mr. Stanley f£2S1.000j. A geographical 
reports the! the group has been analysis of turnover and profit 


ertremely busy so for. with turn, 
over to end-March up 64 per cent. 
This increase, he points out, 
should help to offset the large 
rises faced in wages and over- 
heads. 

The programme nf steady expan- 


after 


•. •** '.v. 


•i* 


the recovery which is becoming 
apparent- in the U.S. and mainland 
Europe. 

He emphasises, however, that 


__ , The Savoy Hotel Group, 

further n o? nnn t ^n'”rentilrs‘“nnA suffering In 1874 its .first “loss in 

maintenance P 33 years, faces "‘even more daunt- f v . en ,f .. an "grease in demand 

Meeting, Manchester* uh May *>9 “* financial burdens this year." J aKfs I ater J h ® * e * r -1' 

12 noon according to chairman. Sir Hugh fp^af. r»rnfus will be “substan- 

**■ WontnerJ tially -lower than in LbP imme- 

At Hie annual meeting, Sir Hugh dJate P°^* 
said rates were going up 50 per Fur tbtf longer term, hci says ho under current 
cent., raising the 12 -month bill iu is determined (fmf iIip . conip;, n.v Icgiifcition. .in.i 


at 


Chairman's statement Page 4 


s i-r.r- 


Thomson 

T-Line 

Caravans 


menced the year under review. 
1374, with 7« stores and ended ir 
with 91. The directors have. For 
the moment, decided the U.K. 
offer* *' abundant nppnrl unities ’ 
for growth, but arc continuing to 
watch o\ei\srns areas closely. 

As reported, pre-tax profit in- 
crewsetl frmn ■EM»R.ni , » |o £-‘*42.s.".o 
in 1974. the maximum permitted 
margin conirol 
the net dividend 


before interest shows (£0Ws 
omitted); UK. £74,175 and £1,711 
Europe £32. MS and £2,059 
Australia £&.!)! i and a loss of 
£2H9. Africa £7 JOS and £103, and 
US. 13,1*4 and £203. 

Meeting, 7, Tavistock Square 
WCj on May 2S at noon. 


Downturn 
at Baxter 
Fell 


over £600,000. compared, with shall play its lull part in- the mini is again 3p j-cr share— 

£155,000 five years^ago— an “over- mnssire^ expansion nf the chemical f-rt^in direr Mrs have waned 
wMmin^' liabiJlry." htt remarked^ anti allied redusiries planned fnr dividends nnmmulnc to rSS.fliiO ch:<irjri'an 


AFPEH 

quarter 


re precaution*; the com- the ncM decade. An examinnllnn i rff-i.li^T, 
bad been asked to insral of the Company's expansion pro- i-fnr-s 


.\l.--o 


y oaa own jmiwsu »o imui m me company s expansion pro- l rnr-s srr:p issue for lioJd.-rs ^ry.j.i v ,n 00 Una h!u to null back 
“t cosl 8 staggering near- grammes is therefore being marie, registered April n. with .it least s U rnripu'iy io produce VialMc-tr 

3 ^Th^neXi'S'Tr reporter on April 20 group “*«»«■ ^ flSR? &n}t£. 

O JddttiAMt ffii! »{ pre-tax profit increased from honed for on th.» ciili.reed rapiml. A vizorotK campaign Ha, boon 
d had n«Pr £fi-93in. to £1.42m. j n 197-1 and (lie AH '"J ,!1 - W Manic.', the lu.uuut.'d m increa-e liquidity, 
euscine. system had never ie -» nce-i-ir. r->s-i^ n , year, which started full of un- rtmnncian.-oc l-.— t.:,- ,h^ 




% 

£tm„ 

. . . Hotel 

The ebainnan of Thmxaon T. some additions was doubted, as frt r , 4 -,„ io ,u-, 

. Line Caravans, Mr. D. Thomson, the existing system had never 5 v’dMd is E&SX 

• v says In bid annual irtatement that failed, said Sir Hugh, adding that nLVsh?iro S 3ur,h,, ' > l > net 

Jn vivw of the application «f the the fire authorities had even asked p 

higher rate of VAT to touring for further precautions nt the A breakdown of turnover .mil 
caravans, and The coutinnlng un- Berkeley Hotel, which h»d met profits fin jierrentagcsj shnwi 
certain economic conditions, it every precaution when opened in chcmic>ils and nlnsiics 78.3 (7<:7) 
would be *■ most imprudent ** to 1972. ■ ffid 81.3 (S::.2»: electronics i.‘i.i 

attempt to forecast the result of However, after the meeting, .Sir • J0.!» » and 1«.3 (T4.7); equipment 
the current year. Hugh said that while it was 6.4 i.samct and i.f> (2.1). 

Taxable profit for 1974, re- thought this j ear wouid be very Accounts adjusted for inflaiion 
May 1, contracted difficult, "we do look for some . show nrcflt on current nurehamw*-* 

bjsi> 


proposed 
fur liolili 


a 


A disappoinling first 
by Raster Fell and Cn„ 
Mr. Li. K. Peacock 


Tells members he ihmfc.s the 


ported on 
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£221* 
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F.P. 
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70 

” 
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£33 (Bell Canada (SIS) »34^| + A'| 
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FIXED INTEREST STOCKS 
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£99 

tt£99l 

£100 

398 

399 
m'76| 
£100 
£99 
£99 


P.P. 

P.P. 

i |£10 

P.P. 

I £50 
F.P. 

F.P. 

Nil 
P.P. 

P.P. 

F.P. 

P.P. 
!i£*5- 
IP.P. .— 

. F.P. 18*4 
£99l4j£10 11/7 

~ j 14/8 


28/0 

So/a 

ao#5 

»5/5 


1/8 

11M 


* --If. 


lOOltl 'JMijiAiriruUutal Konnn lift 1OTS. | 99 hi -4 

8 96 If! IWVfmniEH W* BondalfiBB ;f96l a | 

91, aswGLC 124SSd(. lB82 !■-. — | 8 a s | . — 

LCO i t00 IttrwBwwA A Batlry LK Una. 1078 100 
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16 1» I 13 ,ljjid- 3 natlj*m Wsier 10® Prf.. laffl -jlOft'fr _... 

9 I 8 IN. AHanricSeot. 74*'Q»v. a5«. ^_.r 6pmi~li4 

898 afle'ob^wa.Ou^eiufflatDefc. 1900....- 1»07 :+t 3 

8101 §a?MP*pu*. New GuitMft 8 ** Goar. 1983 W100 i + l S 

I 0 XI 4 ! 100 Wl«*inM«worth J5 rrbHdgn 109PH-. I00O..S1O4V — 

1*8 122 plough £itac» I® Coar. Dn.m 1140 -8 

*6»4j- *4M6ui^m«yoa-si«4 UOS 441* -l a 

105 1 SO A/Aan. Water lfl«7rC.-X980;..::.... — 104J *. 

U» KM ^won lltatrk* Water 10* Prt. 1980. ‘1041* -»* 

llkl WI«jW»«irkiiC^tyCoooclJi%19BO~. (.11 

13 *. cone. Una i -efr .1. 

12*1 Coot. Un* — .-{22 pm --5 


Dent Fownes 

Uent Fownes. glove manufac- 
e , 1 ,-, turers and w.irehousemen. is 

ha. hal sTbw'h ws™ If 1 recommending an unchanged net 

L 0 ^' dividend of 1.4p per 20p share 
pay an ‘ ° n state ^ r , n ‘ f° r the year to January IP. 1975 . 
Unterim dividend was made ShS^m.i?* Consolidated net profit fell to 

because # pf . inflaiion and pending fr e l ^f u ,i !? ,,»?\'lf aC r-i f i y ' i:l3{ *- 2 " !, fr ^oi £2)7.563 aftpr loan 
pay claims, he -explains. The domestic field hart a dis* «ineic intpr<*«t msu icamsi 


86 


, w . -r'-SO -iKurtb'jBonp) 13*-Ct>nv. Um 
9*£lHl Kfi 18/10 [ A? ( 19 jluck*. Cbein*. 


If yoirw 

arour^^' 
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Price! 
ft**" 1 

A 1 

| 3 J 

III 

1 *UM 

fieminc. 

Data 

t 1 7 

fhook 

tesy/t- 

1 p— i 


Nil | — 

Nil — 
F.P. 11/4 
P.P. 11/4 
F.P. 47/3 
F.P. [28/4 



A ■encMlol Si WT| l &■_ ; 19[»m — i 

Aurom Hoklingi j ll«|ini! 

UnmttDen — - 92 --6 
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Bridon I 132 j— J 

Cnmforrl Eng. SO i 

jl 6/5 Cumx4kbU£d Gold Field* ; 249 ! — 11 

Crab* lot.... — —.-l bl J— J* 

- Dottn Metal ,,—j. — .... j . 11pm, >—8 

Rz Iwis. - — TO cun , — 5 

F.fl. duaUpbu Hl^ i 200 ‘ *~2 

PntberyiD i Hnrvey 72 J— I 

GTneAJveeo.. — — 53 pin Ml 

|X6/5 punwtMD (Pi. — ; 31 1—1 

— ■ Martin Slack— ..'._.. £24pra : 

— Uorg* » GjtaiUaw, ,25ipmi— g 

— Wu-K^ce— — — : 51 i— » 

— jSJLF. “B* | 176pm'— 26 

16JJ Skeujfaley — . — ... — f 67 1—3 

|6plr*x-5*fao^» — .... ... — 1 30pm I— J 

28/S SUMO? ; i 110 1—6 

- 1/5 .j 266 1—14 

1.9/3 -jUnJaara..— — _.! 431*!— 2i e 


|W NUra Selection.. _v_. rm „. 


1 7pm 


. Bwinnrtjrim datir .ipraalir , l**t dar for deaUzv. tea. °* auunp .dW. . a Placing 
price to public, b Fla^n-* based on- prospectus usttmaye. dOWWoBl rate- pain or 
-puable on port cuduh* covef . based; oo dtvidend oa . full cap(TaL~ p*** Ponce 
-npRsa oilmwtfw Indicated. dWMewi: cover- baaed- on nrerloas- year’s 

e*rnl«ts. T Pipures aseumed. •-tCbverralteftrr ®jr;4tbnvafcskxr;pr sbaras^ not now 
ranking for dividends or ranking only lor reatrfcfed dividends.,-** Issued by trader, 
-4* Offered to holders or Ordinary stares as a - M 4f-2« SAfr. depts. - f Rights 

by way ol capilallsauan. tr Tender aBotmabL. price:. RoincrodDoedk. 4? teaned In 
connection with naontaiusatlon, merger oe r tate-o von- *- 4 LinirmWciion.' -^.TjwoctI to 
termer Preference holders. I Allotment letters . for .^taiy-wiUlV. tprovisuna] or 
partly-paid aUotmeu lerrera. 9 WTtb warn 01 #, '. • *; ‘ 


n all. jay* Mr. Munir.' . the ju.-wii uti-d in incrcs-c liquidity, 
which start id full of un- Circumstances largely outsid? tlie 
rcrt;iinf\. turncri out to hv a good group's control ha'-c not been 
one fur the UJ^‘ nun i merit and helpful, but a major improve 
Tor the group in p»riictilar. mini, narticularlv in debtors, has 

Mepjioe. Orpington. Kent, May been achieved and by midyear 
29 at 4 p-m. rhe stock position should show 

similar improvement. 

Aided hy the deferment of tav 
nn stock profits, 'he rrou; 

I mu id pn-:tion ij already “much 
ini proved." 

’.Vhilp there is no room for 
complacency in a period of rapid 
inflation, Jlr. Peacock jays she 
gruuo Has now reached a situation 
which will enable u to secure a 
major increase of business when 

circu Indiana's permit, without 

facing any further major capital 
THIS LiiilflJi position of A. I', expendimr- at to-day's much 
Bulgin nnri fii.. iiidkera of preci- higher prices. 

Monsanto holds 22.4 rer cent, of Mon eloclric.nl and electronic cum- As already reported profit 


power basis of Cl.Sl^.OUU 
(Xl.tHH.Onil). total equity interest 
£3.32fi,0tlti f £2.884, 000) and earn- 
ings per share IS.Sp Hop). 

Source and application nf funds 
shows a decrease in cash ami 
deposit balances of £1511356 tin 
crease riHj.3M) and a rise of 
£230,71)3 (£81,570) in overdrafts. 


Bulgin’s 

expansion 

aims 


the Ordinary. Meeting, Winchester 
House, E.C- May 27. noon. 


Hawthorn 
Leslie to 
improve 

Jn his full interim report. Sir 


pmicnLs. ik still “very strong” before tax for 1074 advanced from 
and it is intended to utilise this £810,012 to £J.02m. and the divid- 
by jm-estmenis. both in new coni- PT, d total is raised from 4.7Ip to, 
pnnents of the group's own manu- a maximum permitted, 5. 1075 p 
fact urc and by expanding the niM - 

dr.^irihution division. ^breakdown of profit shows: 

Staling this in his annual 5i W . ul !?I l . K66M7, retail 
review, chairman Mr. Tt. A. Bulgin «”PlW £I«0^40i. nuMic wharf Ing- 
says several possibilities of in ^, s t. Dr:, ? e snd haulage £196,802 
acquixitiun were examined during SJ!? op- n,enia fi nancm ? surplus 


tlie year, but a suitable proposi- 
tion h;rs not yet arisen. 

Further opportunities arc bein, 


£93.965. 

■ Meeting. Waldorf Hotel, WC. on 
May 2S. at 12 noon. 


Horace Law, chairman of R and W considered at present, he adds. Chairman’s statement Page 22 


Hawthorn Leslie and Company, 
says results for the second half 
of the current year should show 
some improvement on those for 
the first, when a pre-tax loss of 
£25.000, against a corresponding 
period profit or £«,000 was 
incurred, as already reponed. 

The decision not to 


As known, pre-tax profit im- 
proved from £729.58-7 to £765,071 
for the year to January 31, 1973, 
and the net dividend is the maxi- 
mum permitted l.01S73p <0.924p) 
per share. 

Mr 
year 

hul reflecting on the state of in 


stock interest £12.654 (same), 


position regarding Ordinary dhi- ?f po, "; mp ye Y‘ - t0 L. c ®l ,n,er ‘ CI exceptional items nil (£17.000) 

deod will be viewed. in the light 1 , trcm endou‘! efforts were an< j heavier tax. of £123.670 

of the fuD year’s results and the ma,, f ,ft ff*T>and export business. ( £67.806 ). 

prevailing conditions. resulting tn export sales up byj- 

«>• ♦ u * . » ,raost » third from £244,6&6 

First-half Josses were struck £ 323 . 408 . 

After £73,000- development The recently formed DistTibu 

greH5£«i» <U WS?,SS Hon DixSJ now te£ so«i ^en 
the beahorse engine and £36.000 cies for high quality component 

rn “>. on Jr,? *" sle 5*S3?!S;y P la , nt manufactured by well known firm 

--and £104,090 (£80.000) for jn lhe U.S. and other parts or the 

ou work-ui- 



(HOLDINGS) LIMITED 


FINANCIAL RESULTS 1974 (year ended 3 1st December) 

Total Group Profit before loan stock interest, taxation and minority 
interests is £3,510,000, compared with £4.S9m in 1973. In addition, there 
arc extraordinary profits of £976,000. 

Earnings - net profit attributable to shareholders is £1,316,000 on which 
earnings per share are 4.7p. After deduction of extraordinary profits, the 
earnings per share are3.4p. 

A final dividend of 1.4782p per share - the maximum permitted - is 
recommended, making a total of 2.0321p for the year. The total dividend 
is covered 1 .7 times. 

FUTURE OUTLOOK 

Prospects for 1975 arc encouraging and wc expect a very much better year 
than 1974. International Finance Division and the Price & Pierce Croup 
are again both expected to do well; Financial Services Diusion will make 
meaningful profits; and TKM Investments should again become a solid 
contributor. 



Copies of the 1974 Report and Accounts can be obtained 
from the Secretary at 28 Great Tower Street, London EC3R 5DE 


estimated - losses 
progress. 

Sir Horace says the directors 
consider the Seahorse cneihe, 
which successfully completed its 
final 500 hour endurance trial m 
March, “can now take its place 
as British contender in the diesel 
propulsion- industry for 
going vessels and Jn 
generation.” 

Costs on' development of the 
engine vp to December 31. 1974 
have been written*)!? but the 
point is being approached, adds 
the chairman, w'hen, in the 
Board's view, it would be justifi- 
able to capitalise the cost both oj 
setting up for production and of 
further development ■ 

Meanwhile the engine is now n 
very considerable asset but stands 
at nil in the books— the- Board 
intends 4.0 get an independent 
valuation of it during the year. 


world, and i his has already con 
tribulcd lo turnover and profits 
he reports. 

Owing to the present economic 
situation, the directors are unable 
to forcrasi results for the curren* 
year, but are determined to mak< 
every effort To' maintain the record 
ocean at profitability, 
power Meeting, Barking, Essex, May 29 
at 3 p.m. 

Bourne and 
Hollingsworth 
sales ahead 

Bourne and Hollingsworth, the 
department store operators, hat 
made a good start to the current 
year, with turnover so far up bj 


further provision for .possible 
Josses ort m fixed price contracts, 
because of the continuing high 
rate of inflation. 


INTERIM STATEMENT 


The Central Manufacturing 





j--- 


uil 


79 ft- 



INTERIM RESULTS 


External Turnover 


Half Year to 
: 41 Jan 75 
Unaudited 

£22,755,000 


Half -Year to 
31 Jan 74 
Unaudited 
£16,204,000 


Year to 
31 July 74 

£36,709,000 


Trading Profit 

£2,196,000 

; £1,636,000 

£4,069,000 

Interest Payable ' 

£336,000 

£209,000 

£439,000 

Group Profit before Taxation 

£1,862,000 

£1,427,000 

£3,630,000 

Corporation-Tax at 52% (estimated) 

£866,000 

£718,000 

£1,749,000 

Group Profit after taxation 

£996,000 

£709,000 

£1.881,000 

Earnings per Share 

5.3p 

3.8p 

1Q.Qp 


Cfct 



Demand for the Group's products has continued strong and sales for the half 
year have again been a record. 

Ail divisions have traded very well during a most difficult period, but market 
conditions for the Steel Division began to weaken mid-way through the period 
under review with a consequent narrowing of profit margins. In view of the 
uncertain economic climate it would not be prudent to forecast our earnings 
for the second half of the year. However, the Group’s range of products is 
wide and we would expect to obtain an appropriate share of available busi- 
ness and produce results which we believe wifi be satisfactory in the 
prevailing conditions. ... 

The Directors have declared an interim dividend of 11.05% (equivalent to 
17% gross) payable on the 4th July 1975 to members on the register on lhe 
6th June 1975. .The Directors intend to declare a total dividend of 22.17058% 
(equivalent to 34.10859% gross) for the year to 31st July- 1975' which is the 
maximum permitted. 

5tii May, -1975.^ . , . • - Norman N, Hickman, Chairman 



steel stockholding and metal pmeesihig 
and services . \ Ught englmerfhst, 

Tubes, lutings and fabrications. 

303 Halesowen Road, Netherton, Dudley, West. Midlands. 


“^a^S tliat it 33 rent . reports chairman Mi 

no rh/iii&n r tinea • Tn moba iK« . r , 

C. J- Bourne. 

As reported April 10, pre-tax 
profits increased from £414,323 to 
£586JJStl /nr the year to February 
13. 1075. and the dividend is raiseo 
from 2.2fip to 2.875|* net per 
share — the company has “close" 
status. 

The chairman says the company 
exceeded its reference levels by 
a small amount— no part of the 
excess is included in profit showi 
in these accounts. By reducini: 
margins, many departments havi 
been made more competitive. 

He adds that the proposed con 
version of Curwen House, into 
flats for staff, has been prevented 
by economic uncertainty and 
Government legislation. The 
directors have agreed, subject to 
contract, to sell this property for 
sufficiently more than its cost to 
cover expenses. 

Mr. Bourne points out that the 
company has to face constantly 
rising price of labour and 
materials — rates alone have beer 
increased by £85.000 for the 
coming year. 

■Meeting, I16-13S Oxford Street. 

W., May 28 at 12.15 pjn. 

Haden Carrier 
reasonably 
confident 

Mr. F. A. Puflmger, chairman 
oC Haden Carrier, is “ reasonably 
confident" of the stability of the 
group’s future profits, be tells 
members in his annual statement. 

To speculate ^ about prospect: 
s to speculate 'on "the ecoonmic 
health of the Western world, and 
on lhe political stability of the 
Middle East, he points out. 

About half of group activity L« 
overseas and the world-wide base 
covers “the oil-rich countries, 
economically troubled Europe, 
unconfidcnt U.S., the populous! 
developing countries and the 
Eastern Bloc." 

The group is sufficiently flexible 
to adjust to the changing future 
of these territories, though 
adjustments cannot be instan- 
taneous says Mr. Pullinger. Pro 
jects, however, tend to be large 
and of long duration, and to some 
extent .this limits the wildci 
fluctuations of fortune, so long 
as the group can contain oi 


Rubber, asbestos, plastics 
Drop forgings and eastings 



What you don’t know about your business 

can cost you plenty 


Sound business decisions come from sound 
Information. 

Now you can have it. The Wang 2200. a new 
computer accounting system, will do your vital financial 
management analyses for you. And this, faster, more 
. accurately and more completely than any conventional 
accounting system around At a price even a small 
businessman can afford, you can 
have- the facts at your finger tips. 

You can start small and 
expand as your needs expand. 

Using the modular 
approach, the system can handle 
whatever you require: invoicing, 
payroll, accounts receivable, 
accounts payable, general ledger, 
inventory, etc. as well as all 
associated analyses. 

Key your Information into 
the system once. 

The Wang system 2200 
will do everything else : record, 
sort, summarize, collate, analyse. 



J : .Wang Electronics Lid-Depr^JPT 194 
. . [ Olympic Wjy, .. ...• 

I Wembltv Park, Middx. v 

j ;Td.OI-yU3-6755 : ' 

The. Wang 2200 interests me. Please - 
I Q send: Complete documentation 
i 0 arrange for demonstration 
Name '• " 

I Position : 


Each module can be operated independently or as part 
of a totally integrated system. 

lou don't need an expert to operate it. 

The Wang system 2200 is designed for easy 
operation. The video screen (no other system in this 
price range offers it) lets you verify and correct 
information before you record it and make a costly 

error. Inexperienced personnel 
can operate it by following 
step-by-step instructions on the 
screen. Files can be interrogated 
and displayed at the touch of 
a key. thus making the accumu- 
lated management information 
accessible to you instantly. 

Write for information and 
the demonstration that will put 
you back in control. 

Wang Electronics Ltd. 

I Olympic Way, 

Wembley Park, Middx. 


I 


i 


i Institution 
-.Address ^ 


( 


) 


Tel: 
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GENERAL AND COMMERCIAL 
INVESTMENt TRUST, LIMITED 


Chairrrian — Mr. B. A. C Whitpiee 


The Annual General Meeting of General and Commercial Investment Trust. Limited, will be 
held on 22nd May 1975 at 12 noon at' S Waterloo Place,; London. SV/1Y 4AY. The following 
are extracts from the Chairman’s Statement » at 14th April 1975s 

Investments The year to 28th February 1975 was a difficult one for reasons now well known. 
However, in the last two months both the markets ’to which your Company has greatest 
exposure saw substantial recoveries from their lows although recoveries to 28th February 1974 
levels were not achieved. It became clear during our.. year that major Western World recession 
was under way and by the- end of it material falls in commodity prices, short interest rates and 
inventory levels were taking place. Noth withstanding the late recovery, the Financial Times 
All-Share index fell by 15.3 per cent, during the period and in the United States the Standard & 
Poor's Composite Index fell by a similar amount. If. however, adjustment is made for the 
Dollar Premium and Exchange Rate, the Standard & Poor’s index rose 8.4 per cent. 

During the year gross assets, less current liabilities, declined from £8,453,525 to £6,875.037, or 
14.1 per cent, allowing for the repayment of foreign currency borrowings. Deducting prior 
charges at par. the net asset value of the Company's ordinary shares fell by 17.3 per cent, from 
I2&7P per share at 28th February 1974 to lQ6aP.per share at 28th February 1975. 

Our twenty-five largest investments by value in the equity and convertible stocks of companies 
in which we were invested at 28th February 1975 were — 


General Electric Co. Limited 
Imperial Continental Gas Association 
Shell Transport & Trading Co. Limited 
Prudential Assurance Co. Limited 
Sears Holdings Limited 
Consolidated Gold Fields Limited 
inchcapc & Co. Limited 
Harrisons & Cros field Limited 
International Business Machines Corpn. 
British American Tobacco Co. Limited 
Argus Corporation 
Imperial Group Limited 
Anglo American Investment Trust Ltd. 
Amax Inc. 


Market 


Market 

Value 


Value 

£ 


£ 

113.271 

Allied 8rewerie s Limited 

64.350 

102.509 

C3.R. Limited 

63383 

98,400 

Unilever Limited 

63.000 

86.920 

Canadian Pacific Limited 

60357 

80.197 

Pearl Assurance Co. Limited 

59.840 

76.000 

■Town & City Properties Limited 

57.897 

77.775 

Artagen Properties Limited 

57.750 

76.500 

UDS Group Limited 

57.200 

75.544 

Interco Inc. 

56.146 

73.750 

Imperial Chemical Industries Limited 

55.000 

71,937 

70,831 

Selection Trust Limited 

50.421 

70.500 


£1.788.962 

64.784 




The above holding: accounted for 27.3 per cent, of the market value of the investments. 

At 2Stb February 1975 54 18 per cent, of the portfolio was invesred in U.K. equities and con- 
vertibles. However. I should again like to point out that many of the companies classified as 
* U.K.' have substantial interests and assets outside the country 

During the year we invested some £300.000 in British Government Stocks at the shorter end 
oF the market. 

Revenue | n the year gross revenue . has increased from £429.292 to £466J09. and net 
revenue from £197,057 to £201,805. However, it should be noted that last years revenue 
benefited from an exceptional prior year tax credit of £7.B07. Earnings per share are up from 
3.69p to 3.77p. 

The Directors recommend a final dividend of 2Jp per share making a total distribution for the 
year of 3.4p per share against 3.02p last year. 

Foreign Currency Loans During the year we reduced our dollar loans from 
U.S. 51.700.000 to Ui. S850.000. At the time of writing this statement the dollar loan portfolio 
and uninvested dollars show a surplus over the remaining loan. As long as this surplus is main- 
tained and as ail borrowings are in Euro-doliars. the Company is protected should the value of 
the pound sterling fall as compared to that of the dollar. 

The Current Year We are hopeful that the recovery so far in the United Kingdom and 
United States markets represents their normal ability to forecast future events and that an 
identifiable turn in both economies will duly become a reality towards the end of 1975. At 
the time of writing, political uncertainties clearly exist, not the. least of these being the issue 
oF the Common Market Referendum here. We are also deeply concerned over the rate of 
wage inflation in this country at a time when most nations are seeing a marked reduction in 
overall inflation rates. We believe that your Company is well placed to cope with events as 
they develop and that we shall be able at least to maintain the increased rate of dividend for 
the current year. 

Copies of the Report and Accounts and Chairman's Statement can be obtained from 
Philip Hill ( Management ) Limited, 8 Waterloo Place. London, SW1Y 4AY. 


Q In view of the merger with Norman & Bennet Limited, 

comparisons are difficult, but the year has certainly been the 
most profitable in the company's history. 


© We are showing a profit of £1 .031 .081 and are proposing that 
the final dividend should be increased by the maximum amount 
permitted by law to 1 2.5%. In addition to having increased our 
inner reserves by a substantial amount before striking a profit. . . 
we have also transferred £500,000 from published profit to * 
inner reserves. As a result your company has entered the new 
financial year with its inner reserves in a very strong state. 



1975 

1974 


£ 

* T_ 

Capital and reserves 

4,712.944 

3.313.235 

Loans and deposits, etc. 

204,553,918 

1 24.608.363 


£209,266.862 

£127.921.598 

Leasehold premises 

84.000 

84.700 

Cash at bank and amounts receivable 

368.764 

490.881 

Treasury, corporation and sterling and 

dollar commercial bills 

122,594,136 

57.943.346 

Sterling certificates of deposit 

28,889,895 

33.394.954 

US dollar certificates of deposit 

19,897,030 

12,577.712 

Loans 

— 

300.000 

Brifish Government and corporation 
securities, local authority bonds 

and other investments 

37,432,977 

23.1 30.005 


£209,266,862 

£127.921.593 


Baxter Fell & Co. Limited 


MANUFACTURERS OF SHOWRAX RETAIL DISPLAY EQUIPMENT. STEEL DISTRIBUTORS AND WHARFINGERS 


Twelfth successive year of 
advance in pre-tax profits 


In the current economic situation, 1975 is likely to prove a difficult 
year but the Group's considerable capital investment in recent 
years combined with a sound current liquid position means that 
it is well placed to take advantage of an improvement in the 
economic climate. 


FINANCIAL STATISTICS 



1974 

1973 

1972 


£ 

£ 

£ 

Sales 

4,805,987 

3,760,479 

2,010,639 

Service Revenues 

1,987,724 

1.450.574 

1,167,423 

Profit before tax 

1,017,241 

810.012 

522,569 

Profit after tax 

479,500 

406.934 

305,873 

Net Earnings per Share 

29.54p 

25.07p 

18.85p 

Dividends (Gross equivalent) 

6.89p 

6.56p 

per Share 

7.75p 

Dividend Cover 

5.78 

5.32 

3.48 

Net Assets per Share 

1 92.47p 

168.05p 

74.46p» 


*Pre- Freehold Revaluation. 


Annual Genera / Meeting. London 28th May. 

Copies of the Report and Accounts may be obtained from Group Headauarters. 

BERKSHIRE HOUSE, QUEEN STREET, MAIDENHEAD, BERKS. 


TKMsees 
year 
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! FOLLOWING A fall in group pro- completion of audit, proved much 
fits of £L4m. in 1974, Tozer worse than expected. The diem 
Kemstey and MQIbourn is expect- continues to trade and the TKM 
mg, to do much belter in the directors hope that the provision 
current year. 1 . may not be required. 

~ JK •sas^ABi a 

In™., ■ *35 *rjsS"-5?5J5 

arsjsss.arssj: *» ^ 

should be a solid contributor » «« .«,»; Rnum,-- . internal 'cash BOARD" MEETINv5 

to the group. 


BY LESLIE PARKER, MINING EDITOR 



c ompany is hopeful'. 

yearly payments w £ 
resumed. 
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Price and Pierce is expected in bank balances; and equity base when suitable oppor- to-oav 5!£j 55^ Thtaii-S 

to perform well again, although tunigansea to the xurtet ptece, Mgge-JjM.. SS^WdSS by^he AaSli£^!. - 

profits here are not expected to d urine a situation which may arae intouatW- ; procrastinating pcdfcir / 

reach the outsandlng record level .. soon,” ' Marx, Lamer Produce. Motbercare. £ uc]ear material 

achieved In 1974 cars thH chair- tbe 7 ear three directors received — , „ ~ r . ... , . n.iw Printing, Tarmac. nut-wan 

man 60 ■ n 87 *' MrS “ e chal ^ compensation for loss of office **r. MacGreg or , confirmed his future datbs How or when 8ud*T,-- 

* ’ An«>ii o*» in overseas subsidiaries totalling previous vibw- reportfid bsre thai mteriav:— ' ' ijg im (demented • * s 

„ £16 503 suosiutarita s current trends Indicate that June Barget fl» - *» £™eanrents vriJl be , 

profits fell from £*L3i2.(jOO to — /, — . m tr. — * Quarter results may approach those PiuUMve Engineering ...... May 1 5 niuumchnj Mi. ' 
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Londofi artd P Tor, Shop Centres ... May 7 its sales contracts 




| trading profit by activity shows 
(1000's orai i ted) .-—financing and 
I confirming £385,000 and £So3; 
l?oods sold on behalf of principals 
|£C6G.U00 and £2.797; U.K. 
importers and distribution £39,WM» 
| and K81 Joss; and other activities 
£32.000 and £192. less central costs 
I £285. 

Exports or goods from the ILK. 
[totalled (£41m.) and trade 


profit fall 
forecast 


be satisfactory in the light of the m" the a KK e gStS?8 W Ste •*' ^ 

senous drop-ofl in themarkets for Baker- Pertdp* mi* » t/ranium so itx former *“ 

many metals. . ■ .^atde «aro«a> - jj»r stake therein has t* * 

His " reasoning was Amax's /?, “ Jiuu 1 ® down to 2.7 per ; cetxt. . 

diverse product - . mix • and Coms Pawns May at 

reasonably good markets for coal, ppa Coounjcttai - — May 

molybdenum, iron ore, potash JSS3J SeimS." ~~ IBS 

^° r W a, ‘ t l Menfmorc Mairofammna Ma* 1J Panada’* Kor Add 

iHr. MacGregor said tljat this mix Mom o -Fermi — May t> Ca ina<» 

should offset any slack, in demand net - — ~.u — -... May * reporte 197& nim- qua^i 

- - - - — Ma* t? of |2.77m., or 29 emtb 
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ROUND-UP 


S-i- ■ ™ SETTiS isr.i.jrrss. JSBR?.*?Bf5faSi 

America 8 per cent.: boutb and >e0 r to Slay 31, 1975 to be about/ offset oy a tau in ine-c 

Central America 11 per cent.; £55Q,000. which would compare 
Australasia and Far East 20 per w jitt £756.000 prcviouslv. 


SHARP FALL IN 
GOLD PROFITS 


Reflecting . the 


cent.: and Africa and Middle East , K ,, ^ 

8 per cent First-half stated earnings per 

Commenting on 1974 the chair- sha lSu are do > v “ f . rora .?'?■? 

man says that the loss sustained V®*i- P et n —w**—---*, >— 

by TKM Foods proved much declaration is 4).32ap--iast year s March quarter average gold price 
tfreater than expected, and con- ' vas 0J3op and the total rccc ived and * thus the working 

siderable re-organisation and ° !e ort Aoit u proftts for individual mines, total 

There is an extraord na^ debit profits of South Africa's gold and 

n^Ci«inn Himinu^fkm nr uranium producers for the first 

provision for the dunmuation of uiree months of this year have 


of .the three Quebec 

projects not only In base or m^es which we., o-. 
precious metals but In industrial operations^ the. cm. 
minerals.- Yesterday the shares months. The JnerMt- 
were unchanged in London at v ^ t J? eirts " BCPea y < * l ' t0 " 
disappointing 42p. 


rationalisation has been necessary ..... . - , „ 

to r«»medv . the sllnation. Item of £lal^>23 (nil) being 

TKM International did 


figures were M all the more re 
markable " because of a very con- 
{Siderable . provision against a 
possible bad debt in the Ufi. 


First half 




U74-7S 

1973-74 



X 

£ 

Turnover 


3,907.871} 

4.029,043 

Front ._ 


333312 

382422 

Deprcn. 

charged ... 

88-533 

84,402 

Tax 


153.850 

171.948 

Mel profit 


ini.882 

188434 

Extrpord. 

debit 

151.50 

— 


$10.15 per share, darts)-, 
quarter and has -sincci. 
further 

Australia’s Robe Ri 
.lias a 35 per cent, inti 
Robe River Iron .ore 
says that work has a 
quarter .to 1 

quarter of 1974. - ' •' • received a letter of intept from to toMB*' 

Profits for the first quarter of the U.S. Washington Public Power tonnes. The compand 
last year were R3o3.J/m. and the Supply System for the purchase (t has met all finand 
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NEW XJ.S. SALE 

very of this year have. l^OR RIO ALGOM 

well, producing record results. t0 RS51m. (£2Z0.7hl> The Rio Tuto-Zlnc group's Rio ?h?b£-ch 

*i e mISS ^ SSSJS-^Sra 111 ^ December Algom announces .that it has Set's pe 


- - .- -1 


. ■, -' rrrv* 


RL57bn., an^Jncrease of 58 per oxide in concentrates from far U ^it 'its'fihaTTf 11 ^ 


roll- 


WHIM CREEK IS 

IMartin Black growthl g&sss* was 

I ““ J soUdated, an offshoot of the The new agreement is subject to Tel Arhr that- it is ah' ' ; 


Algom's stocks at the Elliot Lake depend on current 1 
uranium mines In Ontario. with lenders: 

Under a separate deal to be Israel's production 'i- 
concluded with the Canadian Gov- phosphates Is exnaeft ■’ 
emmenfs Eldorado Nad ear, the from 04m. tonnes to?- 
material will be converted to a following the : 


Meat 


K . 


finis 





solldated, 

[Canadian - Irish - 
. Exploration group. 


! BUSINESS TO dale at Martin a difficult one. __ 

[Black has continued to prosper. The statement added that the ( hopefully oa although it still has byRio Aleom in entering" the uS Ufuli till w 

land chairman Mr. J. E. Arnold directors had taken steps to pul I to produce a worth-while rabbit market following the latter coun- ^ r*. - 


i S N S!Sh Comment approvals. -■ t0 open up new depo 

is pressing It marks further progress made NahaJ ZJn H area of the 


1 feels there are grounds for the company's operations on 
I optimism for further growth in sounder looting. 

[the current year. 

He reports that there are heavy T T ■ ^ , 

outstanding order books and HfllllP I OlITlflP^ 
aggregate output, turnover and ^UUUUO 

profits in the early months are all ht . _ . . 

ahead with many lar S e export IN G WSOaOCFS 
orders at profitable prices due lor r r 

delivery over the coming months, warnltirr 
Efforts to mitigate delivery ” dllllU^ 

[delays will be assisted by further 


out of its exploration hat try’s relaxation of its restrictions 

In this, as explained in the on the import of foreign uranium. MINING B RITS 
annual report, it is handicapped Last September Rio Algom an- .Zb* 

by Ihe AusUallan Goverumeat’a nounced forward supply contracts . V™* 1 ' 

policies and legislation which covering 37m. lbs off uranfuni 1 4 . 

place obstacles in the path of a oxide to the U.S. One for a further ’ kilunghall tim—aw 


Tin 44] .tooiKS (March €15 1 


company which is classed as im. Jbs for delivery this year was _ _ 

foreign controlled. This makes. It- reported last month. Rio Algom , li0UW T i ^ A ' 

difficult to find joint venture were £13} cum-ptezniam yester- ' 


increases in output 
1 1975 which will ha 
of a full year 
the new heavy . 
and the new Ropery 
Canada. 

There are still problems 


partners. 

In 'one respect Whim Creek 
deems itself- to be fortunate. The 
The Home Counties Newspapers | restrictions . on bringing, in 


day. 


erode lead and 19,357 tonr-‘- 
ceaTroies. Copper ore trt: 
lonnes produced 13 2>0. far.-- 
copper. One openttihr day " ' 
Easter Mood as Holiday. 
RAND MiKES-CoQfertes 1 ~ 
Ames . 

oeertan 

. „ . , UTikm sect km 24,65 

dictions for the half-year or the | least up to the stage where major moots had a good, year in 1974 w ^,™ 

of year “ 


MARKET RO*©*i 

l section • 24,65 

85.722. WlUrc! i 

j financing is required. In these with a consolidated- net profit of wriratocht 'SSSaitoofw - ■ 
for circumstances, the company con- 32.04m: An fnferfm dividend of ztmbntu section * : ‘ 


profitability on home trade husi- J 1 WM cert * i " 1,131 results ior i circumsiances. uie company con- sg.iwm; An mienm aiviaena oi iflglfl, Ztmbntu section *- 
ness, and although the current ^ current half year would, at jtinues to search actively for new 2.5 cents absorbed 50.25ra. and the iawiS8ti2ra <MwrtJ;SS.tzs). - 


vmg any 
rah husi- 


recessidns in the UJC. and else- 
where are not yet bavin 
serious effects upon overa 
ness here, “ we must look towards 
the possibility of these recessions 
having more impact upon us than 
we have so far experienced.” 
warns the chairman. , 

As reported April ‘ 38 group 
profit, before tax, increased from 
£318.381 to £L397.161 in 1974: the 


best, show a substantial decline | 
on the comparable period last , 
year. 


Clydesdale 

Investment 


BIDS AND DEALS 




In their interim report, the 



Treasury consent has been lh 1 f. £ ear *£. S^Pteraber .10. 1970. 
received for an intended 4p divi- which would compare with L64p 
dend for 1973 on the enlarged earned ,n the previous year, 
capital Meanwhile, they report a first 


Curzon Industrial turns in 
£436,000 for nine months 


n r-f-ar. 


i 

. X! 



been maintained In boih home dividends lake 131^72 (same) and the nine months to December 31, The scheme will now be nnrtnrn 

and export trades, and the group tf) e __Ord inary interim — o.5p 1974. it is disclosed in documents presented to the Court and a AUUA rKUriin 

has been hard pu L to keep a fair lOA^J-’P' . as known — £250,725 containing details of the proposed further announcement made in DISPOSA T .55 

balance between 1 be requiremenis (t3l >.842). merger between Curzon and Ben due course. , _ 

of home customers and the >-et asset value per Ordinary Turner and Sou (Holdings). In e Adda international fia* 

need to play a full part in the and ** B ” Ordinary is shown at the previous 12-month period rriCCONC wn> A/^ATM propertia in I 

national interests in tnarimislng 60-4 p (40.6p) including the full profits totalled £649.000 on a turn- IYU AVjA-Uy . £337.000 cash. Proceed! 

exports— up 75 per cent, to dollar premium. Credit has been over of £57.54m. Mr. Simon 

£3. 06m. in 1974. ■ taken for the investment currency The merger, terms of which pf Cussous Group, the Imperial ***** 

On the subject of finance, Mr. premium on £842,391 surplus on were announced in January, will Leather soaps concern, has again 


f Exchange 

mss 


Cussous. ' chairman used to reduce group 


Arnold tells members that in the currency loans, 
[past two years additions to fixed 
[assets have cost over £1.2m. 

(before "rants) and a programme 
of new capital investment in the 
;L‘.K. a^^resaiin^ almost £lm. for 
1975 and the following year is 
[under active consideration, while 
'further expansion in the 


Futura profit 


be by way of a scheme of arrange- written to. shareholders urging pDpIvrH VTPT? . v - .. 
ment and the new group will be them to reject the bid by Pater- f- 
known as Turner Curzon. Curzon s°**. f°chonts *nd Ce. He points accordance wtbj--, 
has already paid an interim divj- out . that PZ has failed to reach * » 'j *. . agr eemen t lor rra 
dend of 058p net per share and the require* level of acceptances 

Ben Turner a .second interim of oni ^ bas extended irs offer for two struct Ion rrench Kicr o- 
O-tSp. If the scheme becomes weeks— shareholders are accord- |®J?e vendors an -a - 
.operative a second interim of bigly .advised lo continue to : A ' 

Fuiirm I °-26p will be paid by Curzon for reject the offer. 2ap. No further COtgH l, : 

r uturfi | u stt xA-yr riKsnnd fnrp«sc» paysble-^on the ■ present 1 

" - this T^.' 


- a 


increase 

Canadian subsidiary is also beitiq >|^di C n »< d> footu^-ir nnd rubh^l **»" V«aV ended ^March ~31. "1975. . Cussons has forerast an 
Planned. These increasiny capilal manuriri'urp^ annn.^ .h^^ I Ben Turner will pay an interim Increase in its dividend from 2.2p Uj» A Ordinary 
requirements have so far been °S'? net for toe period from £ 0 *** to te. wUchwlth ^dlnonal^^conri 


[financed by retained profits. *££&£** Sl” ^ KT&TK W 

Dcrembcr^l .l^Iotaf -r A ! ™ m «W*5TTih? pSto2|.- ,B the documents, it is stated yield of j« per ettjad not ^J^omjderation to^ ■ 
k'-rf rfSi 1 your. 




— „ — ^ that the directors expect In the . Per cent as inadvertently niately £818,000. 

bomwings had risen to £2^m. a second interim dividend nt absence of unforeseen circum- onSaturdaywhen calciriaN . 

from flJHm. 5 fipe^ccnr. pa5ab7e SJfSta stances to propose payment of "?£ on the basis of a 4p net per. EAST RIVER— J: • 

airead ^ been declared in fieu^f dividends for the period to March share dividend. The partial offer and th>- : 

should be taken to raise -further a f; na i. This u-iii make a total 1976 * of an eniount that will offer made on behalf of E : 

Mrt 11 "ES distribution for the year* of maintain grow Income received in ASSOCIATES DEALS Cram fol?U?OrSar 

the P P £L cen, ‘ a ^ ain,t 956 l* r SSJllmrm ” mmSTn"! ^ ° f Cazenove last Friday bought to Let Holdings have bee 1 > 

to increase the eourtv ran.roi, 20 ’ 000 Mi^hind-yorteto Holdtoss The partial offer was decl 

of^h°^h a n?de^ 1 a7 ! 2^^fin1S P ^??i at 4fl2 ? w behalf of an associate conditional 00 April IV s : 

at meeLJn ^ 5 to bo of Midland-Yorlcshire. general offer has not be : 

on May 28. Scyniour .Pierce, on behalf of been declared met* -J 

ADinx , TOcrmiMrr . trustees, sold yesterday 200,000 Acceptances have been , . 
ORION INSURANCE ; Contpco noHUugs at55p. tor the partial offer m w . 

_ _ The proposed scheme of S. G. Warburg on May 1 sold sbares s®® tor toe | 

authorised capital to iz'im. There meeting arranced for to-morrow, j arrangement whereby Orion on behalf of an associate 10,000 otter m respect of 120,500. ■ 
is no present intention of issuing Ma - V 7 - Th's should have alluded | insurance would become a wholly Reed international at 2G9p. ’ ' ' Shareholflers awwnBM; . 
any or this additional capital but 10 London Trust. I owned subsidiary of Naikwale- L. Masse) on May- 1 sold 11,096 forB0S °, f lyoxy.in respec,^ ~ 

the chairman says there are a proposals for redemptions *:..^ 

number of propositions at pre- ‘ ' Preference caplt* . JJ 1 v, - 

«nt in Mriy ,I»« o! COMPANY NEWS IN BRIEF jgjS“ » jwr *■» u . . 

lion tor Ihe possible acquisition M& y <as - 

of other businesses which it may elys (Wimbledon) tdenruncaui Croop fixed xswib am. . m ibn 1 trssmn nr#Mins nmniimt^Lu 
be advantageous to acquire by wora-nraulw lor ,h* p mta ended Croup wt corrcnl am (SbVi Bn ~ 

share exchange. ^r^rLl- McoUn «- s«d/ord May 33 . - silhouette <londok) tfamdstton 

Inflation adjusted accounts ^-2— . airman*. etc-V-nwoita, aw.- and 
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I to increase the equity capital forVan 
base. The availability of this 
additional capital will enable the 
directors to implement earlier a LONDON TIN 
number of projects which they , ... 

Would otherwise have to defer _,‘ n yesjerdajrs issue. London 
[until later years. Tr ° uas incorrectly listed in the 

It is proposed to increase toe Financial Diary as having a Board 
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SHARE STAKES 

SeatticI Insurance has <■-, - - 


show pre-tax profits on a CPP gW'm'w« ASSkk* fvTwtoi wiii jSSb" la^CreS. 

basis at £1,164,600; profit attribu- t» dimeuir rndlna nwnmous in me dsn on ma,i naa*.~ umi * 

table at £349, KM) (£585.000 WUnbW “- May *■ “ im|< t- 

historical!: and \ earnings . per erith and co. . Mtrr merdunun JnK.fc.sra_p.HL . per cent ' ) ’ 

Share at 10.13p (lo.3Sp historical). — Remits for 19T4 reponed-wiiTi prospects 


reap fixed assets n.sJm. and WcstcUff Properties iea^r^* ?:i f 


SOUTHEND STUIUK — Ope r ating . 


Meeting. Coatbridge, Slay 28 on'WprB 4 - Croop fixed LiOEH (holdincs>— vMiewnod farni- }?!* ./S?L5®* ■* I *T 


at 12^0 p.m. 


Larkfold quote 
suspended 


09m 1 Nrr nirrnii a *et«. ri Odm Ulr '' '”>nMla«Qrpr^. nmuM* year u» WWlhalW lax. SS4.T80 1M5.9501. Add 
JSircrtiV " mjh HWd' £ ,nv : *■ ,sr ‘* reported March H. Croup f23 - s « ira-w. «c. 

Ue«rJi^"..'nr. E.Mjv ~T, at HM s .iUT’ n *“ J i,VHC, * , Net FWifll X1«4SS l£K.63* SuWect to tax 

H. AMO J. HILL group .mm wMinm t fs *, wu> - Clalrmaa P4 .jM final dprldond u 

and annenlins caosi— K c-miIi-. fnr W 4 °[ uiaiertal improvempnt in maslnijim .^Wcnd already paid. 
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The 'meetings 


rra.MB maeni. Mreunu. wmenhaii. marshall and co. fog 1 ” 1 ?*. J 0 -*! 0 ?- Mortgage -Debentorg^sw: ^ 


Mas 23. ai i JO o-m. tfcOXLEVi— refractodon— |fn and 
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BiouniinRs valves. etr.V— RtrujJls year to A ^ r 'l '*■ .Croup fixed issea H.ECin, 
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gjrriTO arwte n.ftsm, U9S0J33L Mevdag. and per cent. First Mo •. l npy 
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The shares of Larkfold Holdings Sr»rft ,, SSWiS tSTST*^ £ £P? Sr ‘ t vi JI * H^S*^**** 

were suspended on the Mock Ex- nronp fixed aaria H.grm. faxam.i. Mecun*. ShcnoM. Mar 22. noon. of -the stocks. ,. - ; 
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±Y jOHNED WARDS, COMMODITIES EDITOR 

CO^pfcH PKJCES fell sharply on panics in moat other major pro- reduction had been made by NX 
the -London Jfetal' Exchange, during greas, Industries. But Comincu said It 

yesterday, _ foUovrtcg- new* of a However, the lower the price was not making any cut and this 
'far ; bigger thap ejected ripe in sinks the more interest there is view could well be followed by 
! tyitehottsfi- stocks. in long-term investment" buying -other primary producers, who 

Jtlhad^btten. generally 7 antiei- -on the basis that copper is now consider that lower prices do not 
P*ted: late last week t^avstoeks below the coat of production -for help sti mul ate exu-a sales, 
aroald rise by between AWO ,or many .mines and muwt eventually V* e ol “ er hand, smelters 
TStito tonnes at the most, bat in rise sharply. ■ .producing on a toll basis do 

feet 3t was -reported yesterday - . benefit from a price cut in that 

ihat. : the:, increase '.was 12,250 DeoreSSinff ^ reduces the cost of paying for 

““>« *• “**> It ,8 believed that »me of the seT?P 


to a=new 0iwW Oft-u.*# 215.850 . “ 18 ucxieveu »« B *» » B The rise In zinc stocks, up by 
toanewelWUaejMdkPf-ZiS^W buying ^ yesterday was 1,360 to 14.400 tonnes, wasln line 

tncrMs® based- on the view that the point with expectations. However, the 
l»S^ Sf?n!wwWor*3ffi' F ad heeir readied again when lower copper and lead prices 
EI2? 1 KiSA. 7SJS£SL l long-term Investment w?s worth- brought renewed selling pressure 

wSrtaM w ™*- Although th* ri:e1n ware- and the ea<h price fell by £0.25 
nurt only limbuoi Mf«***J house stocks is obviously a t0 XS30 a tonne, despite some 

m77^ depressing feature, what 1 5 nnt influential buying support How- 
gosed mtt iwn af £527^5 a known la how much of the lotal ever the zinc producers m 4 de It 


mnae, -ttfr lowest ; level since holdings are effectively “locked clear on Friday that they were 

f! - i- . ’ ■-. away“ ony for sale at much determined to keep LME values 

higher price levels. reasonably in line with the 

executive - cduzUdf^n •bfe - lted'lie£t a,w ‘ e “** eD ** present, and uttie. The fall in copper affected the European producer price of 

U couocu to &c field- here 1 » — pf ? revival during other base metals mariteis too. £360. 

traditionally, quiet months, notably lead where a stocks rise The fall of SO tonnes in tin 
”■ freely predicted that 0 f 3.000 tonnes to a total of stocks to a total of 5.655 tonnes 
ra8y- well test the 37 : 525 tonnes was also much was also as anticipated Support 

below £500 for cash more than expected. Despite buying, thought to be on behalf 

January this year, if buying, believed to be on, behalf of the buffer stock of the fnter- 

• -r.^; ■ • , v ; - t~ hSiocKs continue to advance at the of producers, the cash price fell national Tin Agreement, came in 

' ' ---■ - (recent rate of increase. by t-i.75 to £190.5 a tonne, its at a rather lower level of E2.060 

. . 0tS Wond natural rubber output I During' the past eight weeks lowest point since November a tonne .for high-grade cash tin, 

“• ' z ^U iv? 1 W 28R000-toniM» in January * the .total stocks tn LlfE ware- 1973. and there was also some “borrow- 

trn-. •*.... rf rom j©0.000 Ihianeg Jn Begem ber j hoiiies have jumped by over it was reporied that American ing” (huving cash and selling an 

Co had equivalent amount for forward 
price for delivery a month ahead). LMF 
front 24 50 silver holdings fell by 450,000 to 
similar 12,200.000 ounces. 


urii'er sT-1 ^ §. oat J oDal Rub J*!’ Study' Group. 
x'J."* CousumptioB yosc^.to 237,600 
' IW »tonne8 in Januasy against 272^00 1 
\n w r . '// Decepher. .* aad . 2^,000 fe 

SYS -n,. ‘ ^ January last year. . . 


U.S. grain estimates raised 
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~ ^ EEC . COMMISSION j>»pOBals , to 
s ::,'iMr-..help glasshouse . growers -over- 
s . s ^corae the Increase Ht fuel, oil 

rrm ir - costs were unacceptable aaid lhe 

t > m r • ; Natioiial farmers* Oniony ester- 

■.* . C day. . They would -lev( to unfair 
•' I- : ^competition • between " member 
* •' Slates said Mr. -tl Fmiracres, 
-“ •-?. ^chairman of the NFU Glasshouse 
vCbmEBittee. • : V-- 

r -‘ : . If the British Government 
refused to reinstate 1 a. national 
MINING t:c subsidy. while other States cdih 
(*CMu *cwc ru. 


tiniied their afd, British 
£ would . be left at . : ft l serious 
.7. . y * competitive disadvantage.' - 

i5--s»i ..■: 7. He said" the only. T-practi cal 

moumt j«* ns y solution. was for the Community 
" Itself, to. fund at., degressive 7ai r d 
scheme .for ..producer* -.10 ’give' 
’• them- a - reasonable- -breathing 
. space to adjust to- the- quite- db- 
payatled . increase - 
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PREDATE " f CROP forecaster 1^91,303,000 — the previous harvested 
!Cnnniri i*tii» » «rin ijtM th« tfl75 record. planted. 

IP wh«r rnm a* > ’ U ‘ sUe P u * ** aver8 8 e *'* 16 0n 1975 US ma,ze 8nd 5 °y a ' 
U * s * w K 1* at 33.1 bushels per acre against bean acreages, Leslie said 

record . 1,678^39,000 bushels, 29.5 ) 8S ( season and the record inquiries in the last week of 
reports. Reuter. This compares 0 f 35.4 in 1971. April generally indicated farmers 

with Lfi99 .527,009' bushels pro- He estimates 50,650.000 acres are still determining them. His 
jected by the U.S. Department will * be harvested of tne opioion poll suggests that tn 
o£ Agriculture last December and 55.540.000 planted last autumn: most States there will be more 
the ■ -yield last - year of Last year 47,117,000 acres were maize and soyabeaD planted in 
; _ - • • ‘:V ■ .v ‘ . ... . 1975 compared with expectations 

on March 1. 

The Commonwealth Secretariat 
now puls world 1974-75 grain 


End of U.K. 
beet sowing 
in sight 

By Peter Bullen 

PLANTING OF Britain’s 
planned 490,000 acres or sugar 
beet Is now nearing completion, 
the British Sugar Corporation 
announced yesterday. 

About 425,000 acres, or 
nearly 90 per cenL, has been 
sown and Mr. Peter Dyke, BBC 
chief agriculturist, Mid that 
germination appeared to be 
good and the field emergence 
of earlier sown crops was high. 
These signs must augur well 
for a reasonable crop yield, he 
added. 

The progress in the U.K. 
crop, which was not unexpected 
with the ronUnuIng dry 
weather, helped to keep prices 
on the London terminal market 
around the low levels that had 
been reached earlier in the 
day. Values had dropped on 

reports that the Dominican 
Republic was planning a sell- 
ing tender for 150,000 tonnes of 
raw sugar this week bui the 
reports were not substantiated. 

At the close, October sugar 
was £14 down at £174J a tonne 
although the London dally 
price, which was fixed in the 
morning before the decline in 
lalucs on the terminal market 
began, was unchanged at £198 
a tonne. 


UK. AGRICULTURE 


How Britain could 
feed itself 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


Meat by-products ‘wasted’ 

-bV pETBR ffbl££N ' 


s } be / told the; fed) 


uA of by-pfoducts. millions more was apent on im.-. ground, while 
deration.^ ' annual porting similar products. - . fell sharply. .* 


Cocoa prices 
down sharply 

By Our Commodities Staff 
LACK OF consumer support for 
cocoa in the face of 3 new wave 
of speculative selling led to 
another sharp fall on the London 
terminal market yesterday. July 
cocoa ended the day at £453 0 
a tonne. £17 25 below Friday’s 
closing price. 

A spill-over of offerings from 
the weak Paris market and 
evidence of some producer sell- 
ing were also quoted as factors 
in tbe decline. 

The market had opened fairly 
steady but was forced down 
throughout the, day bv Cbinmis 

. a 

took 

place very near the close. 


: *i"" Hou s ; sril 1 w/ pressure. 

...... . ^ it P« 2S. °lower “in Si P 3rt of «*• f«H 1 

BETTER USB - aLj ; meaf by- conference. at Harrogate- In 1973 ^73.74 according to its latest 
products gottid help- to keep the Tat and bones industry was q ra j n Bulletiti- 
ret aU dua l prices down, -butchers valued at ^QQm. and- now it was Although harvesting in the 

cUimed : yesterday. Btiialh is t0 , ® , Southern Hemisphere is under 

»hwS,tno y of Increasing pressure from way . there has been a deteriora- 

throwtng »w*y . jnlUlons of loca , authorities bgs resulted in t j 0 n j n the prospects of the 
pounds. . worth, of hy-produm the closure of seven processing niaize harvests of South Africa 
every year • while - spending factories and consequently thou- an( j Argentina 
^iHlouS" rnbre on .^Porting sands of tons of by-products are our commodities staff writes: 
similar products, copipJalned Mr. being dumped every week.” he The Leslie report encouraged a 
Le Slifj Marshall the; 1- added, : ... . further decline in Chicago grain 

Federation The value. of- finished products prices Irt early dealings yester- 
of Meat Traders. from the waste would nia into day. Wheat and soyabean 

There had been a dramatic millions ’ of . pound s, while futures moved into ; new low 
dropJn the valuA of by-products, millions more was apent on im-. ground, while niaize prices also 


ISRAEL TO BUY 
ARGENTINE BEEF 

BUENOS AIRES, May 5 
Israel signed a 3109m. contract 


IT IS becoming fashionable to 
picture a duomwjtch situation 
where Britain. *hurn of its 
unports of food, whether cheap 
or dear because of the effects of 
war or a currency crisis, is 
reduced tn starvation and 
anarchy. Because Britain imports 
about 35 per cent, 'if its tem- 
perate food, so the argument 
runs, we shall always be depen- 
dent on imports for survival. 

This view is countered in a 
book published to-day by Dr. 
Kenneth Mellanby, former direr- 
toi of the Monkswood Experi- 
mental Farm, and himself a pro. 
feasinnal entomologist. Monks- 
wood Is devoted to research on 
eeoloeieal and envirnnmertal 
grounds, a subject which rouses 
the hackles of most farmers. 

Such people, in the experi- 
ence of most fanners seek to 
interfere with tbe development 
of modern fanning. But Dr. 
Mellanhy is no “muck mystic/’ 
and his bonk is a sober analysis 
of the possibilities of Britain's 
food being largely supplied from 
its own acres. 

As a practical fanner I cannot 
fault Dr Mellanby's case that we 
could, if necessary, produce 
enmieb food here tn give the 
nubile tbe necessary 2 700 
calories needed to sustain a 
healthy life. 

It >s true that diets would 
have to change from our present 
mixed platter to something 
apDroarhing the war time one 
with the major pmohasis on 
potatoes and eereais. with a 
marked reduction tn mea* and 
sucar consumption, but with 
rather more milk than m present. 

He is particular^- insistent that 
cereals should not be fed to 
ivestock. Fanners claim that a 


broiler needs 2 lbs uf grain to 
produce I lb of live weight. This 
is wrong, one of those pounds is 
waste off a! and carcase and the 
pound of flesh contains 70 per 
cent, water. In tbe case of cattle 
and pigs, where returns of six 
and four to one respectively are 
claimed, the real figures bv bis 
reasoning are 30 and 20 lo l. 

This calculation is particularly 
relevant when considering- the 
needs of the underdeveloped 
countries, who might well sur- 
vive 00 the rations that the 
affluent West gives its animals. 

Dr. Meilanby envisages that 
most of the meat would be beef, 
a by-product of an increased 
dairy herd, with some mutton 
and lamb reared on grass much 
more intensively managed even 
than at present. Bur the beef 
would be gras? fed fur three 
years instead of “ barley beef,” 


More meat 


He does not look for an 
increase ib sugar beet produc- 
tion arguing that with present 
sugar consumption at more than 
2 lbs per week per person, a re- 
duction to half a pound would 
harm no one in health terms, 
and might conceivably do them 
some good 

He admits, though, that such a 
diet would be very dull, and that 
there would have to be ration- 
ing of scarce Hems such as meat 
to avoid having these rationed 
by price. He points out. though, 
that the modern custom of eat- 
ing large amounts of animal pro- 
tein is comparatively recent, and 
more a luxury than a necessity. 
A hundred years ago there were 
0m. cattle a* asainst 15m to-day. 
2m pigs against 9m. and 10m. 
fowls as against 144m. only 


sheep have remained at roughly 
the same levels. 

A programme such as this 
would of course bankrupt many 
farmers whose turnover depends 
on large quantities of purchased 
feeds. And it would probably 
drive the population to wide- 
spread black-marketing besides 
making sure that which ever 
Government brought, it in would 
be slung out at the next election, 
unless the need for it was amply 
demonstrated 

U also postulates the avail- 
ability of sufficient fuel and 
fertilisers, but except for phos- 
phates all these items seem to 
be under our own control. 

Dr. Mellanby's argument con- 
tradicts the assertion that 
because during the last war we 

hait tn Imrio** ;■ «:• —-,m« niinntiiv 
of Food, we should have tn do so 
aqain. Bui the doomsters kavr 
forgotten the fact that cereal 
yields have doubled since then, 
and are likely to go on showinc 
a similar increase as long as the 
resources for growing them arc 
available. 

In ray opinion, only a policy 
relying on what is called organic 
farmina, for example, non-use of 
inorganic fertilisers is lifeolv in 
reverse this trend, and condemn 
us tn starvation nr surrender. 

Acceptance of such a pro- 
gramme will be difficult hut not 
imnnssihle. During my school 
days I was fed on a dtei approxi- 
mating f/> Hr ktePan^v’s. hmng 

largely farinaceous and gener- 
ally revolting. \\ pro'-id^vl 
enough energy for mmv sn«ns 
like rugby fnnTha'i but lefi little 
over for sexual .stimulation. 
PrnhaMv thp ideal dipt for an 
over populated island such as 
ours. 

fan Britain Feed Itself* 
Merlin Press. £1 95 


Burma’s rice export prospects 


to. buy boneless Argentine beef 
over the next five years, accord- 
ing to the Israeli Embassy, 
reports Reuter. 

. The first shipment of 3.000 tons 
!i» to leave here in June- 


BY OUR OWN CORRESPONDENT 

BURMA MAY be able to export achieve this year’s procurement 
up to 600.000 tons of rice this target of 146.4m. baskets when 
year as the paddy output, despite the six-month buying season 
widespread (Jonds it) August, has end? on April 30 
been good and the Government's Burma put 12.78m. acres under 
paddy procurement programme paddy in the last agricultural 
has been doing well. season, beginning July 1974. 

By the third week of March. Some 484.000 acres were 
tbe 900 Government purchase destroyed by the August floods, 
depots opened in 12 rice-growing but the paddy output, estimated 
regions had bought nearly 120m. at 4113m. baskets, was only 
baskets (46 lb each) of paddy.' about 3m. less than last year’s, 
compared with only 72 2m. in the The authorities believe that 
whole of last year. ' this quantity can leave a sur- 

As farmers are still reported plus of around 146m. baskets 
to be bringing their stocks for after allowing for the farmers’ 
sale -to the depots, it is almost needs for consumption and 
certain that the Government will seeds. Arrangements were 


RANGOON. May 5. 
accordingly made to procure at 
least 14fi.4m. baskets from 
farmers. After milling, this sur- 
plus will yield enough rice for 
the non farming section of the 
population and also for export 
of up to 600.000 tons. 

The success of the purchase 
programme this year has been 
due to the Government’s new 
procurement strategy by which 
material inducements to farmers 
are combined with legal 
coercion. The official paddy 
purchase price was raised 50 per 
cent to kyats 900 (about £60) 
from kyats 600 per hundred 
baskets for compulsory sales 


COlHMODtTY MARKET REPORTS AND PRICES 
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London JdeiBl Excbangt^. /feylcrs . wew; m Jhe- nwrninc . ca*b w1r»D»r5 traded 
lover bom the outset fouowins the much a r {333, 31- 39 tn 31. three months {5*9. 
larger Than anticipated Increase In the "Ip. 51 to- 4t<-to> <9. - paibo&s: cub BSi. 
already recant warehouse stocks figure. . 1S5, IB< 8n-*e -months £537. Kerbs: Bara: 
Slop-loss and chartist -gemng,.. cogpl«l cash £C9u three mowlK £5*8. Alier- 
with arbitrage offering* foBowing the opoo: Wlrebars: cash £529. 38. three 
tower • opening of the U.S* market in fhe months £546, 47. 48.5. 4tj. 47. *8.5. «. 
afternoon, pushed prices dowwirthT, the 43-5. 48. Cathodes: Three months £S6. 
market only being, steadied .towards the Kerbs: Wlrebars: three months £544.5. 47. 

-4IL5. 45. Cathodes: three months . {53ft. 


COPPER 


nsui 

aths 


Wmsbartt _ 
Lash.. -...7550.5-1 


a.m. 

Official 


tt°*\ 


i rnoatlu.. 948.9-9 
Sertten'nt o31 
fethodes-l 

- • 1 619-.fi +-8JB; 


i nuatha J58C3-7.fi! 
*eitlem'oi| ol9.B 1 

J.d. amt..!'' — 


Ml ■ 


■ P-m. f4-i» 
.CaoOMa) [>M 


/TUI-Easfer. Price* drifted in 
Penang bvenfljSa but 





demand vu ?again .wen in High Grpde 
ca*fe> meld which ‘ 


j 0.171. 

' TIK \ OHfotol 1* 

£0? 

IcnSflWol 1 

+ ,r 

■atsaiA* 

^ i 
-1 1 

£ 

1 2960-6 

£ 

'-10 

4 lmolhs. .1 SQ05 -T 

— 8.3; 

[ 2994-6 

—15 

S'raeot r 2964 

-Standard! • - 

-r j 

1 ' 

1 — 

Cosh.: | 296*A : 

't-l-S; 

2957 62 1 

-13 

i tnontbv-4 5006-7 

-1-5 

2994-6 

—IB 

Sroent.....] 2964 

+ 1 

— 


dmits B-.i Jff935- 
KewY«ri».. 


8I6-6A 



COCOA 


189.75. Liverpool paM B0.H for Sep U 34 j. 106-150 lbs SS.O to ».*. 13V160 tbs 
Dec. new- crOD deliveries. Current 24.5 to 31.9. 160- U« lbs 25.0 to 27.5. ISO 
Speculative burinc Initial If held prices deliveries of danamnibie wheat traded lbs and over 33 0 to 25 0. 
steady, but heavy liquidation developed VL._ E *f ME * T Mission average faistock 

late in the 
with losses extending 


day causing prices to close 5yA 7 5 l - TS I *T ] ?5* ,on . Anglia prttsrs a' represenutlve markets on week „ nr . tii 

rtendhi to neartt E8 «p«m 9& m W k*l Mb_for ending Mar J UJC.-Car.le 121.95 per 
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Prices per too unless otherwise stated. 
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for delivery London area: Wbaal milling Englaad and WaJe —Cfc'rle topper t 1 . . 

May £51J)9. Deaaturable May £49.59. numbers down 0 s per Cent., average Uuh Wire Baraiai.. C527.76 '-10.75 £674.5 
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— 51.35, Not. mJo- 5^20. Jan. 5aJB, March (jrj.ji. pigs £4 38 per sc-J.u- I Free Market-- ,£5I-G5 ^—0.76 665-65 


57.00. 


— j -nanma -&WB. . . *tcem*oa: standard: 

-rr": ti^a-monlhs £3,49*. UN. ,1398. 95- *. . L BAD 


cart) 0479. 86. 63. .waa withdrawn, nricea . Jntraated and Dally ' 48.5? (48-53) D.S. cents a pound. 
03. -M. 05 = j tUgtr- ended at tho day'a 1 unrest,' Turgor er 4.125 JnflJcator 15-day average 52.43 (S3A5), 
g: Standard: mree tonnes. ... 22-day average 55.02 iJS.flS). 


SUGAR 


Q08 "imk) D a , u>ii CXI UU 4UC ship- ,+0 -°*>- 5eetl«ml-Canle m W.U averages i nwathatei-^. £2-flW -1B.0 £5.i71.b 

nw rsame) a ion coj. «a>>)une snip- ^39 t+o.ysri sheep up 1.1, average Wotfram 2ZjMlb.ctt£«lA-4 A, + 0.25:^40-41 

Rumours that Santo Domingo was l ” 85 m t average ZmeCwabuiJ ,£22. -6-2&'c328.5 

KMit to hold a selling tender for 150.000 , nnru 3 montbwii) £409.5 I— 4.3 ,£426.25 

ns of raw sugarspnead over June. July tt** (■) £ZBu [. i£580 


England and Wales— Cattle numbers up Uulckcllver(781t»{r..S]47-l4? 164- 168 

8.9'. per cent., average price £2.51 eilrer Troyc*. H84 ■ 2.8 Ji/B-Sp 

<+0 4B>: sheep up 25.1. average 41. On 3 tnomli*. IlflS.Sn --S.Bil89.9n 

i+ 1.4 i; pigs down 1.3. average f4.38 Tin CVh (in $ [£V.:69.3-I3.0 £3. 48.5 


^ ir . ? r^yjhe very be^Sto^Bech^ig^: 
it -- n advice is m-y yyr y 

ADO* 

. EVl*rTHU«OAr 

;'. r ; : ^ ^£7-50 per annum, post free 

. ; The oldest: tnvesattent'w&ikty (Ww/sfierf. 1857) 

9 The £ is desperately. Wtfek. J*o^gn“ iad iqv^stors are 
. ... tHiighly alanned at ^la fibodt BennTRjileriijiaft to wasts’^ thousands 
J'Jii V “ ^ ,»f millions of. pounds -o® subsidising Ineffidency at Leylsods. 

1 -.»■ A.. rhAnlri hn^- n . l.lt 



+t! -.S’ 
T'V:-r- 


'■* Are you puzzled -vpbetiier yon sbontd bay-or sell 6 hares between 
: J , tovi and tbe Referendnm restfii an'Jaae. S^-. If se you neOd- the 
- : \h Tonne and authoStative advfqe^in 'Cit^ Press. ; Writfen hy' 1 
»'•" 'Ucbard Lamb tie w^l known flnaacJal Jbait^Zist aod broadcaster 
..-mi a team, of eodtunn^e graduatea City Prefi^eftch week spotlights 
. " ; :%fie sfeare5 ana/sectDrsjQf thft Steck Eschaags iikely Zo go up and 

;*"■ -. ‘ .-own, and bps a well desereed repupatlea,- fog forecasting eoireetly 

” - ' l ; ,he effect on sliare prices dt'ecraoi^: .sari poJtacal developments.' 

tTo-day you need sb^es Vritfy'eyerseasteariHhgs.t&^rDtect you* 1 
^'-.'avingB against the jl nanid a l ejdsis.coioinglgtCTthis summer. But tbe 
* - . ". ollar premium' is oyer.IuO per cent.- oi+foreigitsbares. Before and 
-'"it'"' arias, tbe Stock.;3£sf change reces^ion.Qlty ^reas gase constant 
*" dvice to ’-concentrate on sbareff'.drtth' overseas earnings' like 
..-Lr^aterson'ZecbOEdfi’sp jfrosi 200. to 360, ^ndT Bank- of Nofa Scotia up 
5 , S ] Rl' ^smi £18i to' ESl -: : " Vj -Vf., 

.: - J .. . "v:T :~KsUB^RiBfeu4o\V-.'^ 

• r - .. . - - " ncityprass conflaenOaX H 


‘CityPraasconHbenvial . 

: -.it j^o*)yihTtismitaiiBtiBetia, 

f ; T- , 




- OKbiSB'POKM Ple&sa'sKJb. 
mreAaga^QpUfiCfnferlyagy^. pfLOQ 


Address «a«*h 




Dl' S' T ^ E 
-.OT- ’, p p!^ 


. TBL.CrrY OF LDHIIQ^- WEEKtY 1TDL, ..... 

(MTad^el^-iapdra ^CZY SAB^Yni; BftBZS 6331. 

. BjghtBWihl El9ltl}dNo:4W33A . . 
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i-P-l 


BW 


FISHERIES in history 

by .d Mi 


;IKT 0> 


rfs . . - , 

^ The. tunny, tiie faemns. antJ the mS'. ffom eai^est primes _^o tfii 
- present day, hweVrewanJtd the skills -of fijbmj.- fleets fe tHe;.; 
|i3 i r ; Mediterranean. -tS# North-* Sea and icnass -ibe wide Atlantic,' 

An vticfe in th© MAYissUeV .'jV. 

- - ^ HISTORY TODAY 

. New on sdfe tOpj QKbf^b^dplioR -£5-S0 ptr annoou from: ' 
B * The Manager,- Brackjtn Hoi«e, ^Connon Street, London EC4P 4SY, 


d months..! 

S'mont 


OfUcigJ J — 


CuSctaiF^-^ 


COFFEE 


■ £ 
194 AS 


w 


1. £ 


During the s/iemooa Robuste furores about 
fa)6t further ground under Ugbt bUksI- toes 


fSSAi tli 3 ! ?* A ™. brought he.v>- SharoM^Vfl lenna 


189.5^901-^31 185.6-8 j— 6.5 the New York " C " Contraa tad steady sure two the London market. C. 
-.1—1,' -- . — Berlin* against the dollar. The market kow reports. Prices lost crou 


.. Czann- , . 

ground con- 


Oraopes— Jaffa 
Lates S.SM.20: Cab- ... 

3 30-4.00: Spanish: Valencia Jf 1 " 


I --j.r.«2»j50 ) dewed oT'ia' £2.0 pier wane’ lower on iinuoudy“oi-er *thc "mono ing^amT early ^f ” ,V efga * j? GwundJim , ™"°!!! 

Morning: easb £195.75. 95. three months balance. afternoon and at one stage there were Moroccan. 84 <a 3.50-3 «0. IQO 3.B0. Crapa- 


afternoon and at one stage were were , — ; $* £486 

£190,. Kerb: tale July. £lS8.i early Aug. ' , testeedav'i 4- or ' Boitans ' ka * fS 01 07 sbowM*: from Friday ^ fLJg- hi " W tfi ^iwervi kru-U- £4»T 

assess- J5s £» Tostf & sft S ift « » SSS; fa 


coftuh 


Morning: nab £195-75. 96, three months balance 
190. Kerb: lata July. £138.5, early Aug. 

1187. three month* £198. 87. '..Afternoon: 
rmd-July usd-5, .three mouths £188. 85, 

S5A 8S. Kerb: Ihree months flSiS. 

■ ZINC— Fell away. In ! line with the 
general trend and despite renewed joflu- May ...[ 386 . 0 - 7.0 

ratial buying of cash ttreta! which was July IHHQ.5 

agafo though 1 to have beeo on producer rietiteniher_.'397.fl.8:0 
account. Turnover. 4, 959 tonnes. - •• -N^eniiec... &8fl.5-u.5 


|£pc-rUfune 1 


2 90-J 2u: ©n.vsbeon 


21X0 


■1 


• o,in. 
OfBcisJ 


=tr -rv — -- » JaULutry ill 1. 0-2.0 

itv? I- '•i’Y , 1+ « March 04 8-B.O 

\ W| La ^ ,,A * 1 ’ T May !98 0-8 5 


(-5.5 'SM^-67.0 
-4-5 484 j-M.5 
J —4.lb 299.947.5 
.-3.6 .554.043.0 
-2.755924 
-2.76 J33J3-S7.0 
—2.75! - 


middle months eventually natted »br „ , 

decline: It seemed char them was only j** 3 80 .. ten,0 "*7: , i fl ii aD - r .7.:"— ■ 8p»Ha 
a Umited seDIna interr-t for th-f.- South African' 3 00-2 30: Californian: Deaaa 
positions. Lari Quotations were about £3 Apples -Sourrt African: Starhng ^_l« • follpp ton...S275 

show Uie lows. 


S'lear ' 

Pref. 1 YesrerJayh 
CunttR. \ lose 
C^n. 


Pienwt 
[JMyS 
• ti*we 


Burinea 

Dvue 


J- 


l- 


C^ah.;...:..-!' 324-6 — IB! 319-21 -tjh 


Sale*: SSO H3SJ l>.»ts ol a ronnes. £ per t«n 

AftASICA CONTRACT tin order, buyer, Aug 192-00-Z.E i198.0U4.60 .194.00 79.0 

’ Ooi ;i74.(»-b.O 18B.004.tlO 189.50 72.5 

Pec. ! 1 75.5 j - 4 0 '185.054.6- ,lfl6.0e-71.0 

March.. 188.50-72.0 !182.00-2.&0 <184 00-894 


D'.'IICOUS 4.38-5 2U -Donus 100*110 SSO, Gr nut# Nigtsrlan... 
tSO'IOS 4,7V 175*1581 4.70. 198/210 4.«0. LUieeeo Can. Xv. 1.-B164.7 

•Gulden Delicious &.0V 5 M. White Winter 
Peanualu 4.904.00. Granny Smith S.ftn- 
6 . 20 : ^ — 

5 

Stunpcr Pipoins 5 00: French: canons ji BU4f 
floMen Delicious SO lit 2 10-2.20. Stark Fienoh SoA Am. £51.5 
Crimson 2 20-2 40; Italian: cartons Rome iXTEjlow Kuni * 

D?aufy t. 70-1. 30: Tyrokan: per 40 lb ' 

Rome Beauty 3.40. Starklsa 4.00 Pears 
—South African: Refers, canons 4 90. 


2A16 

£207 


.5505 

’£174 


i.20: New Zeatand: Qol-Vn CS-ln-twia EEC.. £4915 

iio-tiff. Cog'S Orange Pipp;n 5.50 5 68. H-mi Kdtuito_....'£49!oB ^4»j 


06 £48.6 


I 


X.'. l Med Sjiriiiy ' 

-. _ Mav 7.. Tt7S 0B-7KD 1 1794040 .60; 190.50-68 Jl Fackbam's Triumph 5.30. Crape*— South , 

. Moraine: cadi £226, 27. 2ts. 25. three ni, I - Jun ' S7J040.90, all. Aug. >.'.1194.044.5 Il74.50-8.0o ,174.0!i-6B.0 2 - KngUah Mlillag..... u5i.5 

ntmtltt £SlS to Cii ■ Krrb: ■ tefl DT^ntte ^ TOUl «>aL>s. nin»\ . r*.^ 167 0^-8 0 Si 71 *51-3.00 ll7JLCH>-8S.O Ataftna 3.aD . Vina was— Windward • 

£313 J. lUt' , Aftemocnr three coombs Laies* pobllsbed ICO Indicator prices. ■w=ir=r-u-Bo starTTCriaret as Islands: per 2S tb 2J0: _Jamaican: -.0- 


... £81.8 
£53 


Sj^JoS^O." A KCTbfcf n ca^ r m0,* n ^rte V.S. 'wm-s* a pound. Cohmblail^'wM tor preducp— Caulfflowers— per 12 Cooc* Shipment (mi £ 505^ 18.0;£6B3.5 

' Other mild . Ara- L30. Reol I. SO. Mushrowws- fuuireo Jul.v....<«i '£453.0 p7.26^99^B 


months J3te. . 09.5. , . ' Arabics® €3 75 mnui. 

- ■ Cents per poti&d. * t On previous “~2 ' 

unofficial dose, tttj p^r. pwp ' Aaatos Fours 


SILVER 


Util 

u maw*. \«oer nuiu Are- -~ T ^ 7 ..-— 7 -* utcoio i-w. ncm i.ou. ~ — fuUUM Julv....(vl'£ 453 .a t-ir.B 

tsamt-j fowasbed Arabics* ^ aiv? per Potiod . 0.204.2a. Spring ereeus— per Coffee Sbifnitenl tejr : T. 

xzxrs & “* sa*jt s i-ms 

RUBBER WOOL FUTURES 


148.33). Dally average 59.86 .... 

Turnips — per 28 lb 0.70. Apples— per ceal , ,54 05 

38 lb Brantley s 2.40-t 30. Rbeberh— Jm v U-ABCTC 1* Ut844 

.'Sihwr wae.fcedM^gn wee lower unchanged openihg on the London j LONDOH-Marhei ibDum 10 sMrtitSt !■■!<. ”!!** : “ hi ?SfiP 

for . spot doUvery la the Loedoe bollfM physical. mart*!. Uttla* Interest through- <JfBrer fo dull apd featureless session, ^ 1 iv ?**. EAaIj l* 1 


marker, at 134.0b. ^?,5. oQit.equivalams ont day. dosing easier Lei 
of the using prices whrgr 439.4c.. down reports a Malaysian zodswn 
A5c.:. ' thrae-iaotiUt . 433.1c.. down 0.8c.) ’cents a kilo ibuycr. May), 
gforcpansh; 4fiL.7d, . down- and la- — : — - — “ — 

nxmrb 464.4c.. down. 7.7c. Tbe spot pn^e -• • 

opened ax l?4-0-JS5.3p I430-C4cj, and 

lunched a 'day’s Hrir of 183.0-lgS.3p 1437- 
<30c-’» to the afternoon, before ending at 
1344.B6.8p 1432434c.), against Friday's ... 

lSj-187.5 (4SUW37.5C.1. June..._ 27. 10-27.80 ■ - 


^ reBOr “ „r «... 


No. ' \'KWt j Trenuut 1 Buamea 
. lLf>. S.’ 1 cSt«e : day’s cfovj dune 


price of Ilf . 

’Austral iso Teetetd’j s.^' or 

Oreasv tr>n>j ol«sO ■ — . 


Notatoes— per Sti lb white L13. red s |lt mr ^l£198 

1.30-1 25. Cecumbere— per irsy. 12 1.60. ir.vlUipsb4s__tik.H87- 


5 [£421.26 

I 

1 + 0.1 'SO.S 
; i£z44 

&SS 

£240 

1 '174p 


ZS z mviious 10/u ' 'imu 

14 ISO. 16 1*9. 18 J.A C ?f r ? B *t*£ r I'K.VM iMeCagaaLa) £2.350 I igg.aSO 

ffuKh-sss 28 lb I.40-1.W Swedes— per 2S lb 8A0. ^er ' W b ibw_M-'£04O { iya+Q 


VEGETABLE OILS 


Black., .ton '£675 J -£705 


• 

I SLLVSE 

ft- •••■iw. 

ft trey os. 

aiiiurt- 

'-■tang 

prwa-. 


ft Spot—,. 

*l64p. 

-BA- 

* ixtenthf^. 

:as*f 


1 7 months. 



( )8 months; 

206 

UiL 


July ;V. 16-2740 '27^0-27.80. - 

■ „ . . 1.- ... Jly^e}J,i27.86-28.0O J2B. 1048.1a j 2849 • ~ K s 

ft or LM.S. H- « Oei.-Oe, 2820-28.25 2B.aft29.4flj 29.40-28.20 May- 17S*(9.J ^ S.2 

■‘ism 4i- : ckst K+ JauwlU. 58.55^tl.W r 1M.46»li5l 50.48- SO 36 July ^177 A44-0 1 + 1-S - L.° 

prtcra- ;■ . t- ApJun.Ji1.2S-SlJ5 !& 1.4031.45 81.40-31-26 Ik-tober 188. 0-07 J ; 

- . 1 J]y^s|*4l4ft4lJ0 41.B641.B6 81464140 "Salesf’O 'ifisr lois ot"l.5W kilos. 


5Uy>-i_... ; 156.0 BU--1.5 

July .1602-82.0.-4.5 

Orinlwr .166.0 Sf.O -425 

December... 1682 70 0 ' 

March ;Z75A7M| 


. * NomlnaL 1 Seller. 

PALM OIL— June 1163-CITS. Aug. £176- ^ indicative price, b U.K. and Coraiouo- 
1173.' Oct £174-1173. Drt. £|7>(i7t,.+eb. vealih reffned. c Uganda Robust* standard 
£171-1178. AnrU £173-1165. lou^-June £172- grade indlcaUve prices f.o.b. Mombasa 
£1C Clorlns rtme easy No. of tea 2. U.S. cents a pound, d Bangladesh white 
SOYABEAN MEAL — Close: Aug. 66.20- c." £ Unquoted, a Sailer's quotation 

ffioO. Oct «.«w»00. Dec 83.90-69 to. h January, ft Jan.- Feb. a Metric tons 
Feb 70 90-71 00. April 7 1 9-73 .3 0. J nne r Jan.-3£arch. p February s Feb.-Marcb 
73 70-74 M. Aug 73.40-75.90 BnstnOTS: f Kpy. p MtT-JHna. «7?Jov.-Jan. 

Aug. 65 940 5 Oct. 67 5-tS2. Dec 5&7- 


195. Sp j-225 Physical i^pni p rfLe g fbasTrs) were: 1 but pricis declined to the afternuen wttn 
—1 • !:^-~- Stet 38.00 (same): Jane 25.73a 123.701 tin* bulk of trading done in Ihe middle 
Jnl? 2iL25p fMJp). ■ months. 

GRAINS \ • 

tor 


kihw. 69 5. Feb TP 9-71. L June 74 6. Turnover 

SYONffY-^-The market ciosed par to 3c .$71 lots 0» \W twmw. 
down after owning par to 2c up Tbe COPRA— Philippines: Mar Juno 

rise continued UtrojJ shoot the tuortnng. j n jj- j"7S refleUen per tonne. 


and 


INDICES 


(Amo. cents per kiloi 




Uui1iie4s 

linof 


U4B— ntfoover 139 OS71 totB df 10.000 
aza ..Morning:- -Three- mofllfir W-S. S-2, 

3 J, SCB_ Jteltex- those wift nrtg IB8J. 

»JL. Afternawr-Throe nmOa 189,0, MB, THE KALTSC— Se’Jara’' prices 

W*; .Serbs; Three moo t h » 18&.5, S5-6, Imna nad grains were • generally un- vUr '349.0-611.8 *0.55 2^2.0 50.0 

.- . changed bra buying Inquiry remained rj' 1 ‘“'"w.i mi — 0-1 Oi 260 0-54.1 

. shbdned. Opriotial corn met a .United , CL 

.FREIGHTS ! - 2 ‘ ,6WJ - 68 - 5 

DRY CAIWO^A hoUday in Japan, and SP^*J2l5^,£ M JS gS? .Hnieh..: 27SJI-7S.8 -lJ5 27fi^ ?4.fr 

wal SS*M&s* Sl^^SUil X^SbS^S? &£&* --..276.0-70 ^O.M,27B.0-75.B 

JP oxtrrantly iraiel trailing. . Grain 1 a - na* Kuthuni Soring 

chvmron otmered * oargo from the Great . » .u per cent., Juno S&2£. July 
IM* to AatosftMgd st'ttfi- Mdk. com- EhM CoaK, Ms* 

2IWB dipper TObunr: BJ. Kart winter 
sWfipera tnkl 133 LLtt wra cargo from No , . 13i ^ joi, ig<-.29 direct 
Northern Range to Alexandria for Mar. Tilbm-y 

T»ot mam toCregatog xmfaaa on the tMos-^o. 3 Yellow Araerfcan/Trenrh 

nrt ordumrers to-ahow ttuareat-in Iona- Ui , mjg j uni 13 - - - 

term contracts for grata on the tram- East Coast 

atlanUc run- rather Ean n* book angle fee^M 

voyage*. Thceebaxaerara booktO a scaael m 75 n7nsblptnetu 
' 33,740 tong tfwt.far a Bto.&OBi Janan to BCCfc-Regtonal and' TJ X- -arerzse ex- - - 

^ A "W-IJ . option UX/ fzpxn jpoi prices, for 'WHk-codioK ttiy l. QWHWS 2SJ to S&O* 


JUTE 


May... 

Jnlv.,._._... 575.0-7B.9 .-1^5278.^75.5 

'OTjMftjO J JMJL77J 


Sales: 483 1417) Ibis of L590 .infos. 

MEAT/VEGETABLES SS YaTSfE 


DUNDEE— OoM. Ptr'es c and f. 
U K. for Mai-Jun- sfatpmenl: BWB 5346, 
BWC C39. 6WD £339 T-jsya: BTB C43. 

— BTC 1241. £23). Calcutta mods 

mhr. Ouoi.tlluD- c and f. U.K for May 

dnpraetu. UMB. SM-lncb £5.07, 7)-nr. £d 35 
per 180 yards. June £8 IB. £6.31. July-Sepr. 
S» 36. £6Ji. •• p. :wi!J5 £23.77 for all 
the a burs shipment periods. Yarn and 
.. doth very OrtM. 

LONDON — Qwot. Bansladosb White 
M C " grarte Ma.v-.tune £344.80. “ D *’ 

— grade May- Jane £354 00. A long ton. 

CALCUTTA— Stoady. India May-Jtme 
Rs.460. Dundee Daisre May- June Ra.CD 


FINANCIAL TIMES 


Mayo j May » r Month ago Y«r agu 


188.83 ; 161.44 | 1&B.39 . 253,97 


- (Bass: Jffiy 1, 163=2081 

REUTER'S 

Ma.y 6 j May 2 | Month sco • Year ago 


1075.7 i 1075 5 : 1080.3 1 1400.2 


SMtTHffiED rpence pur pound«— Bosfi 
CS IM JuLv ' £51 M Scotch KiBed Sides 33.D 10 -371), E nglish 

E3.08. JU1S hJDdvnrtrrB (tovy, 44.0 , 0 4«,0, fore- nteni sates «™Kim«3 to. 159 fOnnes. re- 


Li VER POOL COTTON— Spot and g&lp- 


(Bus: SepL IS. 1931=100) 


DOW JONES 


feedMav UlR t u * quarters 38.0- to 27.6, Ulster bind quart ere gms F W. Tatteraafl. Selecttve bnylna to 

JSrUSMt* ^ *■*. forwoutors ftw » sro. S^tS&'^srraorr^ 

bT g^TI^arergge *■ Eire Mndguarten 4&£ to feO. fora- JS?*. *522“ .5 Jones! a 3 ) / ! 


American gules. Sptngers tended to 


351.75 

304.18 


CMUnaa at HJS tpr May. U* A vess el to Soft mains wteffteS. Bast 159.B8. S. ** u> 324 to. 416. Wti) * nton w^naMag £ 1277. 11 282.35 1306.04 

19JOO, MW tteito V vo«S6_ frem- toe WesT ^.75, Baa *48.95.- B. Idldlandi oanlUy 44.9. Scotch bobbies Ujo X3.0. mAior comm intents Futures 255.21 1363.87 £82.19 

Fy East .to.- Middle SABt Golf at 9W«9 hj.jb. w . Mhflaad* tofi.60, ff. East £49.70. Dutch UDdS and ends 38.0 to « 0 togj> * ^ _ 

daily; alsb.Rn- way. TittwdKirtor gceobles N. West- £49.85. UJL ftfil Feeding qualilT 84.8. . , GRIMSBY FISK— Supply fplr, deal art 

tncladed a vprag£ from Northern Range Bast E49J&. S. West 150 JW. Lamb: English Etsatl New. Season 48.0 hur. Prices per none at ship's side. 

fO the. MWto SlW Cnff wttb a vegtel East S49.95. B. Midlands £49.45. W. Mid- to 460. medium New Season 40.9 to 44-9. unprocessed: Shfclf cod n^B-12.40. codling 

of iQ.Qfo fong dwt tor May 15. lands £49.78. N. Eaa £«9.1& M West heavy New Season 40.0 to 42.0. irnpotM n.W-E1.8C. large haddock 12.30. medium 

OIL TANKERS— Inactive wjtb 90 fix- {50.S& Scotland 747.48, (i.K. «49.S5. frozen-. New Zealand D’t 29.0 to SO 0. 2*s £.’.38; medium plaice £2.90. nest small 

rp and- 00 ffunfty of aqy importance MARK LANE— Activity was mainly ran. 28.0 to Sfli. E*s 2&0 10 29.0. 11s 29.0 to —40; sunned dogfish £2 JO. medium S.00: 

Yhe' lilddte East Cnlf. Ot» broker fined 10 dealer abortravertng at - an- CS8 coNMrt X1.Y5. «tfeb ipJMLOu. taton sole 

pointed oaf (hat bedded 209. deadweight dunged, to slightly hnver price levels Hoqyets: EogKsb 28. 0 to JiO. high L>-4il-£4.08. reds £L60-rL20. 

are itfll LoodOn purchaaed Jose deliveries of ooalfn 34 0. Scorch 20.9 to 30.0. *- — — - 

mens in .Htttert niilins at £52 per long ton. Ewes: 12.9 to 13.(1 COPRA— Philippines: Ma^ June and ®P»e LtmWtr 719.4 720.6 741.3 .707.1 

July at £35 and ffcL/Dec. new crop al Pork: English, under lou lbs 26.0 to July S27j regelfora pur tonne ' - 


(Avvagp m^M8=U0} 


MO&DY’S 


U liter's 


tbe Gulf. 
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NE1V YORK. May &. 
SILVER R.ALLIEO on Commission Rouse 
buying while copper declined as LME 
slocks reached a new record level. 
Cocoa remain ed on the defensive follow- 
ing a beartshty-confflrucd production 
report. Trade selling pushed sueux 
Biiarpty tower In Utin iradlne 
conditions. A bearish private crop 
estimate forced Chicago beans limn 
down wnb maiu and wheat following in 
sympathy 

Gold uroy oa ores 1— May 162.50 il64Wi, 
Jane ISSjO 065.00) July 164.50. August 
1*5.50, Oct 167.60. Dec. 189 70, Feb. 171.90. 
April 174.10, June 178.30, August 17S.30 
settlements. Sales: 679 lots of 160 troy 
ounces. 

rocoa Ghana spot 39 isii. Bahia spot 
32} 1541). ilay 49.23 nom. fSi.Ui, Jujy 
15.00 itfi.SO), Sept 43.00. Dec. 46 05 oom.. 
March 48 B7 nom.. May 45. SO. July 47.30 
00m.. Sept. niL Sales: 1.747. 

Coffee — Spot Samos No. 4 unq. isarae). 
Colombian Mams unq. iSamei. “C" 
CoDiract— Liny 49^3 asked (4b.30-4S.99i, 
July s0.no 1 49 JO-5.1. 10 1 . S*-pt. 51.10-51.15 
Nov. 51^0-31.35. Die. 51.4U, March 31.olt 
ol.W. Jlay 52.15-.v_- «. Sai es: ^0. 

Capper— May 54.10 i54.«i. June 54.50 
■ 54. Si),. July 53 00. S..-dl 56.10 seltlemenis. 
Sales- 1.409 lots. 

Cotton — May 44.S4-44.73 «44A5). July 

4S.C3-45.65 >45.00'-. Oct. 46.32-46.03. Dec. 
47.7X47^.1. March 49.7D49.S0. May 49.30- 
■» M. July 50 .00-60 05. Oct. S0J3 
bid. Seltlemenis. Sales: 1.452. 

G reasowool — Spot ira.O nom. fsamei. 
Mar I29.0-1J7.0 tiTO.Oi July 133.1-140 0 
'135. Di. Oct. 13ED-143.0, Dec. 140.D-147.0, 
March 141.0-145.0. Mar 142.0-149 0. Jnly 
142.0-150.0. Oct. 142.00 bid. Settlements. 

t Lard— Chicago loose 20} nom. 124} 
asked). ' NY drnnurted 3*3 nom. laamet. 

tfMalw — May 2754-273 I2S04I. July ;n:- 
271} (277*). SepL 25S»-25Sj. Dec. 2433-243. 
March 2493-244:. Hay 251}-. 

IPIotinum— July 144.90 (143.00.-. Out, 

1*7.70 <146.10). Jan. 151.20. April 13*. to. 
July 157.00. Oct. lC0.1IM»ft.30. Settle- 
ments Safot: 124. 

■rtSUver — Spot 470.ftft -same). May 
434 Bo '429 9UI. June 437 (V! i4T!:tfl> Jutv 
«4ftnfl. Kent. 446 ftp. n- r 454 pul j H n. 
457 7ft. March 461 30. May 4H9.20. July 
l Unofficjal close. ■ * Scpr - ^ su w - Setthinems. Safos; 

I 9.1?l 

. *Soy«heaitt— Mav Sli} asked 'V..v .. 
July 502-501 j f3?i:i. Aususi 497}. SiM. 
4P2s492. Nov. <B2»-ta?. Jan. 4»:, Mjreh 
M3. Mav 511. julv 517. 

l-Soyabean Meal— May iisnn flCC.lOi 
July 116.au il22. 501. Austin 120 10-120 20. 
SepL 121 jU-122 50. Otl. 122 50. Dec. 125.50 
Jan. 126 50-127 SO. March 130 00-I3l.no. 

Soyabean Oil— May 23 40-23.50 '24.5SI. 
Julv 22 25-22 Hi 123.131, Aiicuw JIAO. Rcni! 
21 .05. Oct. 20 70. Dec. IP SO. Jan 19 .ifr 
19.65. March 19-10-19.15. May 13.20-15 U0. 
July 15,10-18.00. 

Sugar— Spot IS.PO (19.511). July 17.35. 
I“JW 119 29-19 301. Sept IbS 0-1B9U (18 45- 
j 15.65 1. Oo. 3ii.su. Jon. ifi.c nom., March 
‘ 16.01-16.05. May 15.70 nom., July 15.115 
Sept 14 60-14 70. Oft. 14.25. Sales: 

Tin— 315.0-363.0 nom IS15.0-3M.9 nom.i. 
*^«hew— May 213 '3205 ». July 309009} 
(319). Sept. 315. Dec. 325. March 352}. 

WINNIPEG. Mar 3. ffftye-Mar 212 
bid i'2l3ii. July 2141 »217 asked), Oct. 
20W bid. Ora. 204 bid. 

cOau— -May hid ilTth, Jnly 105 

(166 askodi. Oct 162} asked. Dec. 160 
nom 

SBartoy— May 23» (2411 > July 229} 
asked iSK bid). Oct 221. Dec. 220 nom. 

ifFlaxsrad— May 920 if-72 bid). July >16 
i«0 bid 1. OcL 728 bid. Nov. 778 bid. 
Dec. 765 nnm. 

Wheat— SCW'RS 13.5 per rent, protein 
content St Lavreno* 497 (494!). 

OpHi?4t)841Sl 4543)621 — 

All cenis per nmtnd ev-wirebnnce unless 
(ithmrice staled. "Cents DCT 60-lb bii.-Tiel 
es-warehapre tChleaEO loose 5’s per 
109 lbs — Dept, nf 4c. prices pfcviniij 
day. Drammed S’s per 10 Ihu f.n b. NV. 

M Cents ner rrav ounce n-varehftiiM*. 
h Nw •• R " raniraa hi S'r a short ton 
for bulk Ini': nf 100 short rims delivered 
f n.b. off Decatur and Illinois, ? S’s per 
o-ny ounce for SAnnnce unto of W.fi per 
cent, puritv delivered KY •“Cenlj. orr 
60-lb hudnd in i-inre. t»cen:v ner 56-lh 
hnshel ev-wn rehouse, inno hnshel lots, 
d- Cenis per ?4-lb hix-hel -. rents ncr J^ lfi 
bushel •rti-varriinnsi: sonfi hiich n l In'-., 
rfrrao- per 'ifl-ld bushel cx-ivarc-irtu.se, 
I.OOO-b(J c hel k-tj. 
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Paper industry sales swell 
Stora Kopparberg profits 


BY. WILLIAM DULLFORCE 


STOCKHOLM, May 5. 


STORA KOPPARBERG'S final at the beginning of 1975. but the bonus in 1973. Capital invest- 
report for 1974 demonstrates Board feels more uncertain meats during the year nearly 
how the Swedish forest industry about marketing possibilities doubled to Kr.334m., of which 
and steel concern relied on the later in the year. Demand for Kr.l58m. went to the steel 
boom in pulp and paper pro- cardboard and fine paper started sector, 
ducts for the 91 per cent, rise to decline in the last months of 
in its pre-tax profit The decline 1974 and the concern plans a 

cutback in timber output of 
30-30 per cent this year. 


of the paper market coupled 
with falling prices for many 
steel products, prompts the 
Board to forecast a drop in 
earnings for 1975. 

The concern’s result after 
depreciation but before financial 
costs was Kr.436m. (£46m.) after 
a 38 per cent turnover growth 
to Kr. 3.6bn. (£380m.). Pulp 
and paper provided Kr.333m. of 
this result compared with 
Kr.92m. the previous year, while 
steel products accounted for 
only Kr.67m. compared with 
Kr.l24nt. in 1973. 

Steel, however, continued to 
furnish over half of the parent 
company's total sales of 
Kr^3.5bn„ an Increase of just 
over Kr.lbo-, of wbich no less 
than Kr.954m. were due to price 
increases. The rise in the 


The parent company showed a 
pre-tax profit of Kr-289m. com- 
pared with Kr.l52m. in 1973, 


The Board anticipates falling 
demand for several products this 
year, even for special steels, 
wbich have so far held up well, 
both pricewlse and in new orders. 
Although a running down of 
stocks by customers and dealers 


after appropriations wbich may account in part for the 
included Kr.l22m. for the weakening demand, it is sub- 
obligatory investment and en- stantially due to a real decline 
vironment funds introduced by in consumption, the Board says, 
the Swedish Government The Orders in hand at the turn of 
profit was Kr.70m. against the year were valued at Kr.l-5bn. 
Kr.50m. the previous year and compared with Kr.l.6bn. a year 
the Board proposes to pay a earlier and under the circuro- 
dividend of Kr.12 per share stances capacity is not expected 
compared with Kr.10 plus a Kj\ 2 to be fully utilised this year. 


Uddeholm sees downturn 


BY WILLIAM DULLFORCE STOCKHOLM, May 5. 

° f S3ieS W “’ thUS ’ iBSiS ' UDDEHOLM, the Swedish steel highest percentual increase in 
and forestry products concern, turnover last year came in 
plans to expand operations forestry products, where sales 
a per cent to l.2bo tons" last thr ° u gh a Kr.l.3bn. (£137m.) rose from Kr.49Sm. to Kr.741m. 
year as a result of interruptions five-year development plan after Steel turnover rose by 42 per 
from rphuiiriinp and mi- consolidating its financial posi- cent to Kr.l.3bn. 


nificanL 
Raw steel production at the 
Domnarvet works declined by 


sation. unforeseen repairs and a Uon ia 1874 - The group’s Pre- For 1975 the annual report 


labour shortage. Most Domnar- ^ Profit rose from Kr.l05m. to notes high raw material costs, 
vet products recorded basic price Kr.356m. (£37 .5m.) after a 40 per wage increases and an uncertain 
increases of 15-20 per cent., but cent increase in sales to currency situation as negative 
by the end of the year prices Kr.2.26bn. (£238m.). factors. On the positive side 

bad started to fall again. Energy The pre-tax profit includes a customers' stocks’ of Uddeholm's 
costs for steel-making at Dom- figure of Kr.l24m. covering more important products are 
narvet rose during 1974 from parent company stock apprecia- relatively small, there are sub- 
Kr.85 to JKr.225 per ton, making tion. Adjusted earnings per sfantial orders in band for 
up lS-20 per cent, of total pro- share, excluding stock price in- special steels and the concern 
ductioa costs. creases, rose from Kr.15.50 to can rely on its own sources of 

The corresponding increase Kr.48.50. The Board proposes to wood and electric power The 
for newsprint was Kr.7i) per ton, pay a dividend of Kr.8 plus a 1975" result is expected to be 
but cost increases for forest pro- Kr.l bonus per share compared lower than for 1974 but better 
ducts were more than covered with Kr.7 per share for 1973. than that for 1973, when the im- 
by the price rises achieved. Some 63 per cent, of group proveraent in business got under 

Orders for pulp were still high sales were made abroad. The way, the Board estimates. 


SCA investment warning 


Innocenti- 
Leyland to 
cut output 


BY WILLIAM DULLFORCE 


STOCKHOLM, May 5. 


SVENSKA CELLULOSA (SCA), 
Sweden's largest private pulp 
and paper manufacturer, warns 
in its final report for 1974 that 
profit levels will have to be con- 
siderably higber than previously, 
if it is to find the capital needed 
over the next few years to 
replace equipment and expand 
its operations- The warning is 


with a combined turnover of crease are excluded and 
some Kr.3.5bn. (£370m.) a year, depreciation is adjusted to 
The annual report forecasts replacement estimates, the in- 
that the weakening in the market crease is from Kr.36 per share in 


for forestry industry products 
will persist through 1975 and that 
a decline from the high 1974 
profit level is unavoidable, 
although the exact extent of the 
drop is difficult to predict 
Demand for sawn timber, board 


973 to Kr.87.60 per share 


in : 


1973 
1374. 

After appropriations, includ- 
ing those to obligatory state 
funds, the group net profit was 
slightly more than doubled to 
Kr.l33m. The parent company 


^™ r over to e Kr C ' 7bn mC ( 7^ waU^r dem^d led to cuts ^ per share plus a b^nus issue of 

S h£ a oa rticulaxlv ^ stronc Production at the group's French, one-for-four. it also proposes to 
and has a particularly strong and German factories, donate a scrip issue of 62.500 


Ful1 Production of pulp is ex- shares (after the bonus) valued 
peeled to be maintained through at approximately- Kr_l2m. to the 
the last few > ears has averaged 1Q75 despite a weakening in the SCA staff trust. 

JJ P^ccnt. but, it is understood, mar ket from the beginning of the The present equity of 
the SCA management calculates year, and the management fore- Kr.377.4m_ will also be increased 
that a return of around 15 per sees lower demand even for by up to Kr. 125.9m. through a 
cent, will be needed in future, newsprint new issue oa offer to Maelnlycke 

SCA is on the point of taking SCA’s pre-tax profit rose from shareholders. In addition. SCA is 
over Moelnlycke, the hygienic Kr.2Slm. to Kir .747m. f£79m.) issniog a new debenture loan to 
and consumer paper products last year. Net earnings per share a nominal value of maximum 
concern, in a Kr.356ra. (£37 Jim. ) climbed from Kr.40.90 to Kr.lOSm. to help cover the take- 
deal. which will result in a group Kr.104.20 but if stock price in- over. 


By Anthony Robinson 

ROME. May 5. 

INNOCENTI-LEYLAND. the 
wholly owned Italian sub- 
sidiary of the British Leyland 
group ’ has decided* after 
negotiations with the unions to 
cat production for 34 working 
days in the period up to end 
September in order to reduce 
stocks and bring production 
into line with lower demand. 
Management has agreed to 
meet the unions again in July 
to reconsider the situation. 

Last year Innocent! was the 
only Italian car producer to 
avoid short-time working. It 
produced 65,000 cars and in 
the financial year to end 
September reported a small 
loss of L51m. (£350,000) on a 
turnover of around LlOObn. 
(but this was after depreciation 
of over L4bn. — £2.7m.). 

This year’s outpnt target has 
been revised downward to 
aronnd 57.000 units, taking Ihto 
account market conditions and 
the stock level of around 11,000 
unsold vehicles compared with 
the normal <MMM>. 

Since taking over Innocent! 
the British parent company 
has invested over L20bn. 
principally in tooling up for 
production of a new Italian- 
designed version of the Mini 
with coachwork by Berfone. 
which has received 
enthusiastic reviews in the 
motoring press. 

This new model Is expected 
to be the spearhead of an 
export effort aimed at covering 
up to 40 per cent, of total pro- 
duction. Marketing the new 
model has jnst started in 
Germany, France and other 
Common Market outlets, as well 
as Sivitxerlacd and Austria. 
British Leyland's decision to 
sell its Spanish Aufhi 
operation has also raised the 
prosnect of Innocenti exports 
to this market as well. 

Prior fo the purchase by 
British Leyland Innocenti was 
not allowed to export its 
Italian-assembled models. The 
Italian-assembled Mini has sold 
well for many years bat sales 
of the recently Introduced 
Regent model (the name green 
to the Allegro) have not come 
np to expectations. Invest- 
ment in the “Italian Mini” has 
contributed to boosting 
Innocenti's overall production 
capacity up to 400 units dally 
or around 100,000 units 
annually. Part of -this invest- 
ment was financed by a L9bn. 
medium-term loan front the 
Italian bank Efihanca. 
Innocent! also has a further 
L9.7hn. of short-term debts to 
Italian banks. 

This recent investment by 
the British parent company is 
cited by Innocenti management 
here as evidence that the 
virtual State takeover of 
Leyland will not lead lo the 
sale or the Italian subsidiary, 
in spite of the recent Leyland 
withdrawals from other over- 
seas mann factoring operations 
in Spain, Australia and else- 
where. 











BY JAY PALMER 


NEW . YORK, May 5.;. 


TRANS WORLD Airlines ap- requested subsidies, TWA chance of TWA ever being 
pealed this afternoon for urgent pointed out, were aimed at granted either of its aid requests, 
federal Government cash aid of making up losses from the sharp While the CAB itself is -con- 
$181. Im. to offset its anticipated rises in -fuel costs over the T>ast sidered sympathetic to the 
domestic losses during the cur- 12 months. -• troubles of the industry (espe- 

rent year. In its petition to the ‘Last "month TWA stunned Wall daily when these- are based on 
Civil Aeronautics Board, the 'air- Street and the rest -of the- airline the costs of fuel), the money for 
line hinted that it might have industry by revealing a first #ny subsidy would have to -be 
to impose severe route cutbacks quarter 1975 loss of. S73m^ a specifically granted 'by Congress 
Lf the aid was not granted. ’ record loss for any airline ever end -such special funding '- is 
At the same time. TWA asked «« “go” : its noj 1.1974 grtW™* Uttle drn.ee of being 
iTh* par tn iwiddpr anrf cranr d ®“dt of S23.6m.. In. to-days approved, 
an immediate across-the-board Renter * dds from Seattle: Boeia S 

fare rise of 5 per cent. This, it L’JfSSSSS ^ Ies for the full year will be 

said, would inereasp annual was to, offset anticipated domestic <M_Chn. and S3.fibn__ 


said, would increase annual SHET between §3.5bn- 

revenues by about $55m_ and, tn S down from S3.7bu. <* jc«i a$y, 

if approved, would result in the lO^ocr *£>5/ return chairman T. A. Wilson has told 

SSE/HS* *** cut back VESSELS? aQ * ual *> eetin s- 

oy aoout JSJum. - TWA’s projected domestic loss ‘ Sales for. the second quarter 

The airline stressed that its seems if aqytbfng optimistic com- will 'be higher' than the 5839.9m. 
current aid demands were only pared to its first^quarter domestic of the first quarter, with third 
to offset losses on the domestic loss of 353m. Traffic is continuing and fourth quarter sales near 
side. The $18l.lm. was in addi- to slump and profit margins' are the first quarter t level, he said, 
tion to its still outstanding plea wilting under the industry's. The total backlog' as of March 31 
for $ 61.6m. worth of subsidies continuing fare discount war. * was §3.7bn. compared with 
for its international routes. Both Despite this, there' seems Itttle 53.8b n. at year end 1974. 


Japan fibre groups earnings cut 


BY PETER DUMINY 


TOKYO, May 5. 


MOST OF Japan’s synthetic fibre second half gave a trading profit South-East Asia. Stocks swelled 
makers report trading losses for of £1.6m. from sales revenue cut -and many companies have 
the six months ended March 31, by 17.5 per cent, to £23 lm. This reduced their labour corn- 
making it a disastrous year in meant, for the year,, pre-tax plements. . 

which the industry’s pre-tax profits 73 per cent. lower at To ray, which says its per- 
proflts appear to have averaged £l_6J2m., from saies.3 per cent, formance “fell short' 'of. our 
an 85 per cent, drop on sales shaved to £509 m. Earnings were expectations," was helped by 
which were within 3 per cent 55 per cent, cut, to £12.3m. licensing revenue and plant 
of the previous year’s. The all-round complaint is that exports. ’ However, previous 

The results of Toray Indust- markets contracted, first at home diversification proved of little 
tries. Kuraray. Mitsubishi Rayon and later abroad — the latter even, benefit; plastics and chemicals 
and Toho Rayon, show only though Japan is the- major divisions had an even worse half 
Kuraray poshing up sales in supplier of artificial fibre to the year than synthetic fibres which 
the second half or in the year developing textile industries of contributed 80 per cent of sales, 
as a whole. But the cost was — — ’• 


Nippon Electric second 
half profits down 54% 


BY PETER DUMINY 


'-vTOKYO* May -5. J 


staggering. For the year 
,-Kuraray’s pre-tax profit (before 
special items) was 91 per cent 
lower at £1.4m. from sales 5 per 
cent higber at £259m The 
second half's contribution was 
a loss of £3.1m. from sales of 
£13im. 

Clearly aggressive price-cut- 
ting did not pay. However NIPPON ELECTRIC missed its- consumer durables. Accounting 
production cutbacks and re- second half forecast by £5. 7m.,. for under '■•9-per cent, of turn 
trenchment were scarcely more with the result that pre-tax profit- over, this has been the hardest 
successful. for the. year ended March 31 has hit- sector bf the electricals 

Toho ended the year with a come out 41 per cent lower at industry. - 

£2./m. trading loss from sales £20m. Of this, the second six Sales art reclassified with the 

wbich were 7 per cent. lower months added £7 ,4m.. down 54 latest statement, making, it diffi- 

at £92. 3m. All the loss came in per cent, on the corresponding, cult to establish areas of weak- 
the second half when sales were period of 1973-74. despite a 10 6 ness. The redeeming feature, is 

21 per cent down on the £51.5ra_ per cent rise in sales to. £291 m. that the setback was .held to 23 

reported in each of the two pre- The full year produced a 12 per cent, (to :£36.4m.). at the 
vious six-month periods. per cent, sales hike to £559m. trading level, while non-operat- 

Mitsubishi was saved from Earnings were cut by 42 per ing expenses, most of which 

similar ignominy by a better first cent, to £S.5m.. of which £3.8m. are hopefully non-recurring, rose 
half. It produced a £l.7m. pre- accrued in the second half Divi- 34 per cenL to £29ml Neverthe- 
tax profit for the year (down dead is again reduced, this time less the trading, margin was 
90 per cent.) from a turnover by Y8.5. giving Y5.5 against squeezed to" 6.5 per cent, from 
8 per cent, smaller at £241m. The Y6 5 for the year. 9.4 per cent. . 

second half contributed a loss Thus, while the first half was For the current six months 
of £1.3m. rrom sales of £ll0m., bad. the second bair was -con- the forecast is iT~S.2 pet cent 

22 per cent lower than for the siderably worse. This is surpris- increase in. sales’; to £293m. Earn- 
corresponding months of 1973-74. ing in view of the fact that ings are expected to stabilise’ 

By comparison. Toray’s results the company is relatively small at., present level, meaning _ 

are almost respectable. The in domestic appliances and other decline of 19 per cent, to- £3*&n. 



. By Jofin 

'V- ’ ZURICE 
THE LEAX>m v G: Swist 
textiles' concern, SoiV ,i 
Viscose Suisse, 1 


braecke, recorded a - ‘ - 

profits for last 1 

SwJ’r.YiTin. from f J-' 


rvf)W & ? 
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Group - sales' - ■ mm.."' 

SwJFr.4S9m. ... (471m. f 
year, with a-,, pare 
share of Sw.Fr.437i "I" ' 
and an export share •’ . • 
per cent Profits are . • 
to the Rhone-PotUen '• 

France, of whidi'tiie * : 
concern is a subsidia .- 
The company -sufE*..V 
first half of last year , 
material shortages, t". 
international deman '. > r 
meats permitted a \ m ;. ‘ 

pensatkm for "highe . " 

prices by increases ici F 
so that resdlts duri'.-7'> 
month period werti;. ' 

It was, however; in'.. -’V- 
make full use' o£ > •' s . 
capacity due to lin . - S 
raw-material supplier* 
second half, there Wi.-: " 
change -in; the sitna. *- ^.,- 
cularly in the tgxt.- ;' '* 
with price reductions.- -- 
fibres' causing' a - 
stocking policy on f ' 
fibre processors. 

’ Zn .the last" montl 
Viscosuisse !• - reports 
massive drop in sail 
and filaments of the r 
This led. to product; 
the part of .the Sw 
which was also affet.^T “ * 
continued upswing ' 
franc exchange- rates 
cult maxfcet situation - - 
wide 'price declines 1 & 
stan tiaJ deteriora 
results. t. >.:*>■*£ 

The first .'monthg:' c?* - ^ . 

have brought no 
better, states Aher ctfet-?. - ' v - 

no improvemeBL'oTW.^^ 
expected before^ 

months of -the . 

Visctwttfsfe'TWffitdh|j^^ V'S* 

benefit only if" itvPr^-;-V- - y : - ; : • i 

to find a satisfac&jjr^'^'^' ■'v " ^ 

the exchange-raie^pT ;. . , - ' ■'.-■r'f-'X 

present ' the campatg'' . v_ ; >r 

sales . revend^^idl. . ' =. r- -. . ... 

volumes ■MU'igK.V.V- •• 1 .i* 

cover ; prodTic^ttaj^ei r v/ r ,- f -v; 
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Ballast-Nedam expects profit 


uu iDTEBnnxnT irrnu as a aurm or bbcobo only 
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P. T. rNTERNATIONAL NICKEL INDONESIA 


ON BEHALF OF THE 


Soroako Nickel Project 


TJ.S. $200,000,000 

EURODOLLAR LOAN DUB 1987 AND 1985 
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SOCXETE GENERALS DE BANQUE S.A. NATIONAL WESTMINSTER BANK LIMITED 


CITICORP INTERNATIONAL BANK LIMITED 

AGENT 


APRIL 18, 1875 


BY MICHAEL VAN OS 


AMSTERDAM, May 5. 


BALLAST-NEDAM. the Dutch 
construction group, confirmed 
over the week-end ’ that it had 
received an order worth Fls.lbn. 
from the Saudi Arabian Govern- 
ment. Tbe order is for the con- 
struction of a scries of housing 
complexes at eleven different 
sites. 


report that the main causes of technical setbacks while another 
the loss were capacity under- adverse factor has ;been_the 
utilisation in Holland and some group's inability to rent part of 
incidental setbacks. The latter, a new office block tn Amstelveen, 
it was added ar a Press confer- costing Fl5.l-l.5m., last year, . - 
ence here, included a loss of Work on the Saida nha: -Ore 
FlsJOm. on a Burtnah Oil port Harbour for Yskor in - South 
construction job tn the Bahamas. Africa— a project -which, due to 
The Ballast share of the loss was technical problems, could -have 
only Fls.5m. but the rest had had “ disastrous "■ consequences 
to be taken over as the other Tor Ballast— is developing 'qm to' 
(unidentified) partner in - the well now. Company chairman 
project had run into financial Mr. P. H. Diderich had spent! 
stances— after incurring a net difficulties. It is as yet uncertain half of last year in South Africa 
loss of Fls.20.3Tn. in 1974. This whether the money will be re- to sort out the problems there 
compares with a profit of couped at all. There was also The company — which > has 
rls.7.4in in 1973. a loss of a total of Fls.4m. on passed its dividend — is .clearly 

The company says In its annual a port project in Jersey due to more optimistic about prospects. 


Last week The Dutch company 
announced that it expects to 
make a profit again this year 
— barring unforeseen circum- 
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Companv Results 


Overseas boost for Coca-Cola 


9 Coro- o> La first quarter earnings 1875 turnover rose slightly to • Messersdimlrt:Boeikow-B)ahm 
rose to 7S cents per share ifiSl or Frs200m. (196m.). Consolidated IMBB) aaid orders in hand, 

net or *46.Sm. (40.6m.) on sales net turnover increased to totalled DML-ibn. at end 1874, 

nf SGfin.Om. f 494.6m. j. The liaures Frs.795m. (708m.). higher than the DMlffSbn. at end 

tor 11174 have been restated for • Compagnie des Machines Bull. 1973. but still unsatisfactory' as 

the Ltfo change. the holding company which owns -they provided work for ouiy'10 

The company said unit sales 34 P er cent - of Honeywell Bull, months ahead. .The result in.1971 
nverseas in the first quarter were reports net 1974 profit of 
considerably stronger and con- £’ rs - 1 “' 3rn - (18.8m.). 

Iribuicd sushtantiaHy to the W Schlumbeigw reports that net 
period's record profits. But soft wwpnw increased by 49 per cent, 
drink unit sales in the U.S. were ?nd revenue by 35 percent. In the 
lower Lhau last year's first quar- ** rs * quarter of 1975, Earnings 
ter. However, a substantial drop Per share were 76 cents, compared 
in sugar prices, coupled with cents, adjusted for the 

lower second quarter syrup „,£? e '^ or ‘ l 5)y o * cr, P issue in March 
prices, it now expected to stimu- mcome was 

late consumer demand. compared wilh Im. 

. „ , , . Revenue was S366.9ra. 

9 Roussel Uclaf net first quarter S272m 


against 


Sw. Fr. settling down 


was satisfactory, tbe com pany 
said, but gave no figures— 1973 
net profit- was DM7.3m. Provi- 
sional sales rose to DMl.4bn. jast 
year tI2bn ). Research Ependhtg 
was 'DMZSOm. (12Sm.) of wbicir 
D30m. (same) was from:.- own 
resources. 

• La Tclemecanlqiie JSlectrique 
reports -first quarter 1973 net 
Turnover of Frs^56tn. (same): - 

• El Paso has declared a 
quarterly dividend of 27.5 cents 
per share. 
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Holiday 
European 


By John WW 

: 2DKIC 

THE LEADING : h 
Holiday inhs is to 
polity of a rapid-: e 
Europe, despite curt, 
tics- Iri the. ToUrist' ini 
According to Daviff 
•group's European, 
director, - certain 
be given - priority 
growth programmes^ 
West Germany and 
number-of Holiday 
two co un trite &.2n 
increased from-14 and' 
lively,— et - present -to 
level of 30 to 40_each 
-Last year,- Europe; 
Inns— a total of 42 
81281 beds— booked ; 
furnoveii'eijuivaJentr 


BY MARY CAMPBELL 


SPECIAL FACTORS which in 
recent months tended to 
exacerbate die Swiss franc's 
traditional strength on the 
foreign exchange markets have 
now passed, one of Switzer- 
land's biggest banks suggests. 

In an article in its magazine 
** Prospect s.*' (he Swiss Bank 
Corporation says that the 
“ massive ** switching of petro- 
dollars from (he U.S. last 
BDinmn has settled down to 'a 
more gradual movement: that 
Swiss companies' tendency to 
draw on reserves Invested 
abroad, especially towards (he 
end of Iasi year, has now run 
its course: and that “ it can be 
assumed that the wave of III- 
adilsed forward exchange con- 
tracts reaching liquidation is 
now behind ns." 

Tim bank l putatively puts If? 
u-pfvtit behind moves , to. In- 
rlnrfe the Swiss franc in the 
EEC mini-snake. Bnt II ques- 
tions the advantages of mone- 

tarv Mims If thov are not based 
on w-tmt f| terms ** genuine 
economic harmonisation." The 
fact that the EEC (ailed to do 


this "Is no reason not to give- 
the idea another try on a more 
pragmatic basis," it says. 

The Swiss Sank Corporation 
clearly- thinks that the Swiss 
franc's upvalnation In the 
early months of this year was 
overdone. Significantly how- 
ever i| goes to some lengths 
(o point out that there are 
compensations for the prob- 
lems this has created in specific 
sectors. 

These Include, tt suggests, a 
dampening effect on the 
domestic inflation rate and 
strengthening of the long-term 
position of the economy in that 
1( is ihe strnciurally weakest 
companies which arc . being 
won;! bit. There is no evidence 
as yet. it points out. of de- 
clining export sales causing 
widespread unemployment . 

The hank refects twn-tihr ex- 
change rales- as a Possible way 
or easing the problem, but 
suggests that moves to re- 
rxoort inflows of eanlial, for 
(-sample in thcTorm of develop- 
menl aid. might helo. Surh a 
course might even result tn a 
long-term export boost, U says. 
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;tne European-wide servicing and facilities of a major world bank 
.:.^ Muttimajk^bankirig with Chaseduts down handling. Problems 
can be anticipated moreeasily Response to any eventuality can be 


Moretnan that, Chase can adviseand co-ordinate a company’s 
financial operatjohs throughout Europe. Wfe offer special services 
tqo, Eke. bur Rapid Money transfer And Chase’s expertise in cash 
effectiveness dnd foreign exchange will speed the flow and make 


CHASE GU50PE: AJETRA - fiSfiAJM ;€HANNB. BlES-DEMiWBfC- FRANCS -SESMANV- GREECE- ITALY' 


the most of your money 

When a company uses Chase, we develop a total relationship 
with them that will grow and strengthen through time. 

Relationships like that happen only through a real understanding 
of a clients business. That's why Chase offices throughout Europe 
are staffed with financial specialists capable of placing a client's 
problems in the context of todays changing political and economic 
environment. 

Chase believes that the better we knowaclient,the better for both 
of us. Only in that way can our relationshipbe efficient, economic and 
specifically tailored to his needs. And for our client, it means that his 
bank can save him money as well as lend it 

Chase: The relationship bank. 
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Fibreglass are all geared 
up to help you now. Whatever 
your insulation problem. 
Fibreglass have the products, 
the services, the research. 
And a nationwide network of 
distributors. 

For immediate action 
contact the Fibreglass Office 
nearest you. 


London and South : 

Senior Hour®. 21 DerbvPxad 
Watford, Hens WDI EL-P 
Telephone : Watford 33411 


Midland: 

Albany House, Hurst Street 
Birmin-pham B5 4BD 
Telephone : 021-622 4451 


North West : 

Queens House, Queen Street 
Manchester i.I2 5HT 
Telephone : 061-832 8804 
North East: 

1-9 Archbold Terrace 
Newcastle-upon-Tyne NE2 1DB 
Telephone ; 0632 811 235 

Scotland and Northern Ireland : 

3 Ecyal Crescent, Glasgow G3 7SL 
Telephone : 041-332 268T 


Republic of Ireland: 

21 Merrion Square, North Dublin 2 
Telephone : Dublin 762060 


or telephone us at St Helens (0744 2402 2) 


Fibreglass 


glass 

Limited 


■awii.. : r.cr.V.r V ?"ll_X.lN(TLON ;/ 


Insulation Division, SL Helens, Merseyside, W2U03TR 


MUMDET 

corks; 


PLASTICS 

LTDf,'M'v 


Vicarage Road 
Croydon CR9 4AR 


Telephone : 

, 01-688 4142 
Telex: 26135T 
Cables : 

Mundot Croydon 


IMPORTERS OF 

“JOINTITE”* 

INSULATION CORKBOARD 
AND ALL CORK PRODUCTS 


DISTRIBUTORS OF 
EXPANDED POLYSTYRENE 
AND RIGID POLYURETHANE 


• ••JOINTITE” Is a Registered Trade Name 



That means we keep the peace 
and you keep the change 


Nearly all factories suffer from noise problems which 
may be caused by heavy presses thumping away all day.or 
perhaps that deafening whine emitted from woodworking 
machinery, or even a canning or battling line. 

Bestobell Acoustics, with world wide experience, 
can offer a unique service in the supply of acoustic 
insulation materials designed to meet a wide range 
of requirements, and the facility to design and *jt 
custom build enclosures, barriers, screens pays ' 
etc. to meet your specific requirements. lobe 

quiet’ 

For' ctie practical approach to noise control 




FARNHAVi SCAD. SLOUGH.0EPKS. ENGLAND. SLI^UV 
Teiept'Or’erSioucl-i 3513S Tek-«-:B**7291 


For lurttw information please tick the box for products m which you aie inieresiod. 
Fill in the rest o I the couoon and send to Bestobell Acoustics- 
O NOISE SUHVF.-S O SPECIAL DESIt.II FACILITIES D CUSTOM BUILT ENCLOSURES 
O CN SITE INSTALLATIONS □ ACOUSTIC CURTAINS □ MODULAR ENCLOSURES 
a ACOUSTIC FLEXJ5LE BARRIERS O ACOUSTIC ABSORPTION MATERIALS 


NAME. 


POSITION- 


ADDRESS. 


The MnandalTimes Tuesday May 6 • K 
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The energy crisis has pushed all forms of heat and power saving to the forefront %. 
of national attention. For the people of these islands this injects a new element in their way 
of life. For the makers and installers of insulation materials it offers a busy prospect 


... 

if 

- :* 


- -■ i 





NOT MANY industries ran say dons which will hare the effect layers of glass halves -the The Building Research Estab- 

the Government is actively pro- of roughly doubling standards of thermal transmittance.’* lishment says that cavity insula , 

motlng their interests. But that thermal insulation for new- The increase in surface tion 4:311 reduce the heating 
is the happy situation the insu- comers. It has been questioned temperature of the glass facing costs of a typical dwelling by 
lation sector enjoys at the whether the regulations go far the room may improve comfort. “P t0 30 P er cent. 31111 at the 
moment. ^ nr bite quickly enough, but the especially for people sitting or 531156 time reduce the risk of 

The “ Save It " campaign and Government in its desire to working near the windows, condensation. On the question of 
efforts by the Department of keep housing costs down must Moreover, the space between damp, it reports that the risk 
Energy to encourage a re due- inevitably move gradually. panes acts as a noise buffer on ol 1,3111 penetration can be con 
tion in fuel consumption are The NEDO report points out the principle the greater the side red acceptably low for filled 

helping the development of that for new houses the extra gap, the quieter the result. cavities in facing brickwork 


what is a very diverse industry, cost of higher insulation can be The Insulation Glazin» Prided it is not subjected to 


supplying everything from small compared with the total Association, which claims more subst311tial amounts of driving 
simple draught excluders to cost of the house, and could lead t h an 150 members has rain * 

complex insulation systems for to energy savings that cart be instituted an advisory service to sThe Department of Environ 
office blocks. fully justified on the basis of dea i w jth customers’ queries, ment circular suggests that, the 

their economic return. “There are quite a number of awa * d of an Agrement "eertffl- 


The energy crisis of late 1973 
has made insulation a boom 
sector but has in no way 
reduced the competition be- 
tween the different materials 


and forms of preventing heat 


well-known, experienced firms cate .can be expected to serve as 
from which to choose. There 3 useful guide on a number of 
are also a few who make points as to whether budding 
Using 1973 prices. NEDO e*rava*ant claims and offer 


Concrete 


, t x . gives the extra cost of nrovidine cul i° bs with hidden • 1&c Agrement Board, set up 

loss. Indeed the very size nf f 5m ™ ^ ^^00 e*™-' ** Association says by the Govecnment and qmn-. 


the potential market is prompt- inTterra^d th« Vedroomed 3 "d to put customers in sored by the 


house as between fl2 and £ 15 touch w,th reputable firms. 


Department of 
advises con- 


ingly sophisticated products. 


*•, 4 .U I 10 - more than for usual 25mm. For Tbe sector of the insulation sara ers to deal wth concerns 

■ Until the last 18 months msu- ^ , leaf of s . industry which has attracted wned with one- of its certifi- 

latmn was an often neglected c r on * rete h| ™_ £ ould ir j most publicity in recent months .««**■ a £> r consumers 

area, particularly in industry. ^ h br j ck has been cavity wail filling for J 3 ■*J ul * b i e / ron * *** 

Thejmphasrs tended to be upon J c k b]o £ ap which two main product types Hempstead headquarters, 

— ' — 0r m appropriate situations the are used: urea-formaldehyde ^ JSE 

air cavity between the leaves f0flm and wafer-proofed mineral the reports on cavity 


speed and cheapness of erection 
of buildings with too little 


on 

have 


been 
alarmist and 
great deal of 


the 

attention^being given to the run- 0 ^e r w ^ir^u!d“‘Se ‘filled wool. • ” “ j” S “*f 0n 

Borden (UJK.), one of the unn . ecess f riiy 

put uie wnoie issue or near ^ M of do ~ b , e lazil] a principal chemical sup- f ontaiae ? » «« 

loss has been transformed not neW three-bedroomed g house pliers of resin and hardeners “««*• formation. . 
only by higher oil costs but also wa5 nkel^ to be between £125 used in the foam product, says As part of its technical 

by the decision of the Chancel- aDd f2 00 '(again at 1973 prices) .that the cavity fill industry assessmi ei nt of building pro- 

lor of the Exchequer to eneour- Weather stripping to reduce achieved “sensational growth " d urt «. tb e Board tests cavity fill 
age the nanooaiised fuel mdus- draughls inight a | M make a <n 1974 to a turnover of materials both in the. laboratory 
tnes to put their pricing policies siffmficant contribution to between £4nL and £6m. Such ■"«* 011 5116 50 that the proper- 
on to a more economic footing. eaergy savings al smaU M . levels are equivalent to a ties and conditions of use can 

In rase the point might have NED0 maintains that insula- growth rate of around 40 0 to 

been lost upon some manage- ^ t0 mcb standards could 500 per cent, the 
ments, Mr. Enc vaney. the CTea t e a -saving in energy of maintains. 

E “ er ®' Secretary, has urged between 25 and 30 per cent “At the turn of the year 
ail Boards of Directors to j n practice this theoretical business was running at unp re- 
appoint someone to take charge is unlikely to be achieved cedented levels and ali seemed 


be established. 


company 


Difficult 


Statistics for the c a vit y fill 
market are difficult to obtain, 


•** « -verage set fair for 1975 and on into the V ZSl^lTS 


oufthf 'th^Lt ^f l^atioJ to ****** ****!? 1 V T yS* *' Jlf!? inda8tr 7 ^at between 80.000 

JS to , be valuable contribution ^ x ^ m propert ie* were 

thSranSSd S vtot T eason for ^^formof insulation treated in 1974. This number is 

have SSwL ^ -®?? 1 J 8 ?, 1 ?® are offers t0 the t0 , e^Wted to double in the 

A lo^ s^me ra hdp firips ^^eqUately heated at present economy and to the ecology, year and wuJd 

a loan seneme iu n«p nnps and unproved insulation was the enormous amount of oare w jth a- total of around 

rSlSine^^rom^mSlSg to ’? ,ead l ° maint ^ n3 ” re ^rsj publicity generated 250.000 dwellings insulated in 

SSS avilw ? f i?“ pcrawre a£ a * u * her *? inst J JF to * m l nm po ? rl 'I this way over the part decade. 

flSw^xSE;^ tatei! jSS ,evcl - Wh f con . s ^ uenc redut> lnfonncd ^ But important as such wall 

durad by lS vSw and Si in fueI ^"ngs. m a severe recession in what ipsulation, may prove, not only 

nuceu oy «r. variey, ana xne However, the report does add was a vibrant industry. f or new houses but for existing 

Energy Department reports that t j iat w here a home was already Borden points to the fact homes ^ nt* 1 afi dwellhira^have 

^ n r wre n Sod 0 S?me 0 »m b» ? de W dy imp ™ ved ? 8t f " um ^ er °J I ? cal . authori - the ttaditional caviS^ walls. 

msuiation might lead to savmgs ties had refused p anning con- About ha lf of the present 

Deen mad„ avaiiaw* -or tte near to the theoretical maxi- sent on canty wall insulation housing stock is more than 40 

mum. In such a case improved as in contravention of building years old and may require 

* es 01 roof and wall insulation (where regulations as the main factor different methods. 

appropriate) and weather strip- contributing to the downturn in Solid walls have to be 

pm? were likely to give a good the market. battened and lined Internally 

Incentives economic return on the capita] However, it is hoped that a wjth j nsu i a tiiig boards. Flat 

. . . h, y i °JL ved J, , ■ . cireular just sent to local concreTe roofg can be insulated 

The Chancellors decision last “Double glazing h not authorities by the Department externally but this can lead to 
November to extend tax incen- normally expected to yield an of Environment will help to water-proofing problems, the 
lives for new investment by economic return." the report remove uncertainties and get nEDQ report says. Because of 
raising the initial allowance for say*. “ but it lead* to some fuel the marker moving again. t h e difficulties involved the cost 
spending on the insulation of saving and by reducing While the Department recog- 0 f dealing with older houses 
industrial building from 40 to draughts ir may increase the nises that the insertion of W ju tend t0 much 

1()0 per cent has also aroused area of a room that is comfort- insulating, material in a cavity dearer. 

interest. ably warm. Well-lined curtains wall is a structural alteration Undoubtedly the potential of 

ICI reports that the response also give a significant improve- and as such subject to building t j,e overall market for insula- 

its advertising campaigns ment that may be almost com- regulations, it suggests this ' products provides 


been made available for 
scheme and loans are 
able at favourable nates 
interest 


to 


an 


pointing out the investment parable with double glazing should be permitted in the exciting prospect for itfany 
benefits of insulating factor?- when they are drawn.** great majority of cases. The companies either active or con- 

buildings has been 0 impres- The range and sophistication circular says the cavity fill sidering the field. Whether or 
sive.” Indeed ICI has said that of double glazing and double method ran be “a sound and not the Government introduces 
up to half of the more than window systems on the market simple way of achieving further measures in the form of 
£lJ2bn. a year spent on indust- has increased. The Building improvements in thermal grants or other incentives to 
rial and commercial space heat- Research Establishment says insulation.” hasten the process, insulation is 

ing in Britain could be saved that given air-space widths of The principal criticism of a sector which can only grow 
by efficient insulation. not less than about 12mm, the cavity fill is that it may allow ^ the nation turns more of its 

The recent National Economic heat insulation of single glazed penetration of damp, and' the attention to energy conserva- 
Develnpraent Office report on windows can be improved Department offers guidance on tion. 

energy conservation also spot- appreciably “ in general terms, the circumstances in which . - _ . » - 

lighted the need for higher an air space between two regulations might be relaxed. /Arthur Smith 

levels of insulation. Some 70 


per cent, of the net energy 
input to the 19m. homes in the 
U.K. is used for space heating 
—equivalent to nearly 40m. 
tonnes of oil each year or about 
20 per cent, nf the totai primary 
ene rgy used in the U.K. 

NEDO points out that the 
number of homes is increasing 
and that present trends towards 
higher heating standards will 
create correspondingly greater 
energy demands. Moreover, the 
population structure was chang- 
ing with an increasing propor- 
tion nf older people who would 
require higher temperatures. 

The scale of the problem of 
heat loss ran bo appreciated 
from figures provided by the 
Department of Environment for 
typical semi-detached house- 
quarter of the heat goes 
through the roof — more in a 
bungalow — some 35 per cent. 
Through the walls, 10 per cent, 
through the windows and 15 
per cent in draughts, while 
another 15 per cent is lost into 
the ground. 

It is statistics such as these 
which prompt the Government 
to put its efforts into campaigns 
such as “ Save It”. The Depart- 
ment of Environment has 
recently introduced new refiul*- 


A 



.• - C-f 





CUSTOM MAD] 

WINDOW GO. LTD 


l : 


• I •Li:.-'* 

i ; * r 


;V'VJ 


specialists in sound insulation, have T 
x recently completed a large contract for 
the Bank Xerox International Headqnart 
, in London- This we® a secondary caserne 
‘window system which complied with the <5 
fire regulations and was designed to ; 
incorporate remotecontrolled Venetian bK . 

Primarily installed for effective sound ; 
reduction the system also reduces solar g. 
and ensures the efficient operation of 
the air conditioning. 
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F. Brown & Son (Preston) l2 7S -"3CO 


Pen wortham, Preston 

Tel. 0772 44445/6/7 k? ' ' 



£ 300 , 000 , 000 , 

That’s the size of the domestic market in cavil * V\ \ T 
insulation. Now is the time to establish a fo]-^. ' - i A 


Hire and Purchase. 

Vans from Transits to Range 'Rovers * Staff tn 
National Marketing Coverage * Pull sales covers," 

Regional Market Research ic Promotions and 
attritions. 

Underwritten Guarantees 4- Fully operational pi h. 

In most areas. / \ C r - . 
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Tax advantages In certain circumstances. K * r . • - 

Reports and Cash Flow Analysis for financial pfanj^ I / f } C 1 

Send uarticalars ta Bos Times. / / P e ^ 


Send particulars to Box T.4090. Financial Times, 
10. Cannon Street, EC4P 4BY. 
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INSULATION plus 


- VEtmLATTOR 
without 
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Pipe and ductwork totalling 7,500m. in length formed part of the thermal 
insulation contract carried out by Dick's Eagle Insulations at the John Player 

Nottingham factory. 
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ENERGY sense times pewfte/vrtll ftnd. given, and recommended lnTtoE 

ense-—«ave .ft-”' So.;.] r?ujs a She la^t sell, pjfeuifoe, -and literature," suggests filling the 
ypical slogan /Jn'ffie^aaidst of -<3«®ige. thfilr loyaltj: to- another, cavity tirith one of the insul ant 
he current energy : «tosemtion “-nwre rasjkmsiWo." company; type® .available. . Yet there are 
^pai^^It represeafe ^ Ee- Au .this .segms/tc'innstrate a local authorities who will not 
iraon w the energy" awarene^ Oftthe energy allow this to- be- done in their 

Tealisaup^ that problem iand * real .determina- areas. They say the cavity Is 
nank^d fe using .ft!S'energy' t i C j n orrtSe part of. Govern pent' there for ‘a purpose — to prevent 
< e sqpr cestoo quickly and paying and industiy to preach" the dampness reaching the inside 
• l*??*? 1 for ft ® privilege., gospel of conservation. If we wall. 

i a ‘n?.ii*i e |? ects * n a 5 ane ? y timt look at the specific example of It is certainly true that one of 
^^neisnTish^peoinfi^^Mpite.'the : Insulation we find that -their is the side effects of the current 
fygyurrenr energy problems-, may more to this than just preaching, situation, particularly in the 
>e tempted t® .apathy hy ’ the The. regulations /have been case of cavity wall insulation, 
mmment araval of Nprtft: Sea changed,. and . the Department of has been to encourage .what the 
»U and fail to appreciate the the Environment has roughly Industry calls ** cowboys ” to 
xnnt of the messag e bec ause of »douh?ed Vtfte -Standards - -of move into the market and make 
i false sense of security, r -. thermal- insulation, •' _ • . - a quick fortune without worry- 

This particular slogan, much ... a. doubling ot standards over- ing about the quality of the job. 
on television and , in the night does, on the face of it, If the wrong material fills a 
- slogan .loSicBte- . a - r«eaI_dotcxniJnation cavity, if the resin Is stale, or if 

T?*5 CMQpaign . that.Amkes the . efforts:- beyond the method of filling leaves gaps 

»ased on Govorninent policy, those of a* simple publicity cam- and allows cracks to appear, the 
But the huge companies that -paigh. Closer examination of The householder will be in trouble. 1 
aaake their money from the use Tjew regulations, and a compart- Is there not a case, then, for 
yi energy, by.- industry and son ‘with .what is being done in more strict control? 

'** °* W«tern Europe. On the question of compart- 
*** -* c eff ? rt » between British official 
^ ' 5PftK!r * ers P ectlve * , . ' . Policy and that of other western 

a^ng tried to sell thelrpro- . , European countries, the fart is 

SSSStSSS^' ^G uidelines -. ' ^VZ g T,T^T d .I 

products .quite, 'so l&ucb. The ' of .11, Building Regule- X” S rfthere mVn" ^lriee°o 

15 - **■* -to** -•**-> “fKrrKS 

; •** •«!■« Britain-and this is 
allomns for the new rettu- 
^^ r ?f u, ? tl ° ns * lations— but Ihe standards of 


campaign 


* 


Fear 



or even exceed . them. There are. 


imv.rnTri.w- -■ ■_ S0Ilie other countries are more 

Sfwwffi! flejcih,e »n terms of architecture 
411(1 Prevailine climate, and real 
incentives are offered for 

the' S-Smuelt iSrueuda- f“jJ e “ c0nser7e throu * ;h insu ' 

- /**■- ... - • •• • Sir John Rodgers, speaking in 

The typical house that statist!- a debate on insulation in the 
clans base, their figures on has House of Commons in November, 
25 per. cent, of its lost heat quoted estimates that put the 
going but through the walls. 

Where the walls in question are 
of the -cavity type the advice 


energy wasted in heating alone 
in the TJ.K. at a cost of £2,000m. 
a year. It had been calculated, 
he said, that the 10m. uninsu- 
lated., homes in Britain were 
wasting between 19m. and 20m, 
tonnes of coal or its equivalent 
In other fuels every year. Most 
of the lOrp. houses were built 
before 1969. 

That last point draws atten- 
tion to an aspect of the new 
reputations that tends to be for- 
gotten. The regulations began 
to apply at the end of January 
this year end only Apply to 
houses receiving planning per- 
mission after that date or to 
house improvement schemes 
that are the subject of grants. 
This leaves those 10m. houses 
unaffected, and beyond the ex- 
tensive publicity campaign and 
the slogans, those who advocate 
strongly for better insulation in 
Britain soy that nothing at aU 
is done in the way of incentives. 

Comparable 

How does this picture com- 
pare with Europe? There are 
places with comparable stand- 
ards, but the climates of 
countries like Greece. Italy, 
Turkey and Spam are hardly 
comparable with our own. The 
new U.K. standard can be met 
by tiie equivalent of 50mm. of 
insulation in the roof, to take 
one example. This is better 
than the old 25mm, but Austria, 
France, Germany, the Nether- 
lands and Switzerland have 
standards that require up to 
56mm m this area. Belgium aims 
at 150mm -to 200mm while 


Sweden and Norway are In the 
250mm to 400mm bracket. 

U.K. regulations a4so make no 
allowance for varying climatic 
conditions -throughout 'tire coun- 
try. A report commissioned by 
Eurisol-U.K.— an association of 
manufacturers of mineral in- 
sulating fibres— that has, not 
surprisingly, been actively cam- 
paigning an this field for yjars, 
dealt with regional variations. 
This showed that differences be- 
tween the broad regions of 
south, central and north were 
significant 

It is in France that climatic 
differences are most allowed for 
in regulations, and all in all the 
French regulations are probably 
the most flexible in Europe. 
They take the premise that dif- 
ferent levels of insulation are 
required accord log to prevail- 
ing outside temperatures, archi- 
tectural differences, etc. It has 
been said that in Britain the 
climatic differences are enough 
to require a house to have one 
inch of roof insulation in the 
south, while to achieve the same 
result for the same house in 
Scotland would require six 
inches. Holland and Germany 
have a system of varying 
standards according to region, 
too. 

On the question of incentives, 
the French offer a subsidy of 
50p per square metre for roof 
insulation. In Sweden sub- 
sidies of up to 35 per cent, of 
the cost of in«ulating industrial 
premises are given. The 
scheme applies to firms of less 
than 200 employees and has a 
limit per firm of £530. 
Similarly, in Sweden home 


owners can also claim subsidies. 
A national fund of £E8.5ra. exists 
solely for the purpose of in- 
sulation -improvement, with 
domestic premises taking £15m. 
of that. So successful has been 
the scheme, and the response 
so good, that an additional £10m. 
is being talked about 
Holland introduced subsidies 
In 1974 that are granted to all 
householders with properties 
built since 1946. Up to £175 a 
house can be granted, the only 
proviso being that central heat- 
ing must be installed. 


Operating 


In the U.Km companies can 
claim some tax relief on Insu- 
lating their factories but It is 
still regarded as a capital 
expense, whereas fuel is an 
operating cost. So there Is little 
incentive there. The British 
householder can claim an 
improvement grant for a heat- 
ing system but not for the 
insulation that will make that 
system an efficient energy con- 
sumer. 

Britain's insulation standards 
remain the worst in Europe 
when climate is taken into 
account, and the tremendous 
boost that the insulation indus- 
try has seen in recent months 
has much more to do with 
publicity and campaigning than 
with official policy or Govern- 
ment regulation and financial 
incentive. As the slogan quoted 
earlier implies, we must rely 
on common sense. 


Hugh Colver 
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FOAM INSULATIONS 
• Y LIMITED 

50, Manchester Read, D^ton, Manchester. . 
‘ ‘ ; : "Telephone :06 1, 336 0331-4.. ‘ 
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FOAMAIR FORMULA 

Thorough Iy r^earched, carefully de^lopwi, JU«MsfuUy r proven. 
That's foamalr, formula., fast becoming one.-of- the 'most reputable- 
cavity rniubtion names' in the country £_- < : ' .. > 
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the heat in 


^VESTERN NATIONS are tfte 
greatest wasters of heat, the 
British possibly more so than 
the rest While fue! costs were 
low and supplies plexrttifui it was 
apparently acceptable for as 
much,- as 70 or 80 per cent, of 
tlus .beat. to dissipate . itself 
through doors, walls, windows, 
roofs and . even floons. Now, 
however, as inflation spirals up- 
wards and fuel supplies down, 
the pattern changes. A year or 
so bad? conservation ;was taken 
.to refer to ecological matters.. 
To-day it Iras become a House- 
hold word for saving bolft heat 
and money. 

In jnany ways' we have been 
pur. own worst enemy. For too 
long a.' comfortable acquain- 
tance wtitih tihe much vaunted 
, wartntb .generated by the Gulf 
Stream {now drifting , steadily 
away our . ..shores ) . . has 

tended to'.bMnd.. us .to the fact 
that we are far nearer- the Jati- 
tiide of -Scandw»vta tfcan that 
of Sbutbem. France or. Spain. 
Yet we. still sprout notoriously 
cold- ptoh roofs all over tha 
country..-. We. have not been 
much wiser with oiir walls 
rather, and whjfle a vast expanse 
of window may" let in much 
needed. light;, is it a -light we 
can really afford? .In at least 
one deveioper’s Opinion It Is not. 
and he considers it - high time 
■too that. ■ -such . unnecessa ry 
items- as -bathroom windows 
were done away with' completely 
In flats; if. 'not in houses. He 
also feels that we should he 
bmlding houses rather as they 
do in;- say; - Poland, ' where the 
heating goes up through a flue 
which continues on around wails 
dad with thermal tiling. . 

New did higher standards of 
thermal insulation . introduced 
by the Building Regulations 
(secondary amendment) came 
into, force on January 31. A 
radical ‘ new approach is made 
to insulation standards of walls^ ' 
external: and internal! New 
standards set down - relate to 
walls separating Irving spaces 
from areas' such as garages and 
common access passages, and 
perimeter walling as a whole 
including ihe -Windows, umed at 
the . prevention’ . of “ ccdd 
bridges.^?.' : " 



■ An operator filling a- wall caiity with foam insulation 
made with' urea formaldehyde resin supplied by 
BIP Chemicals Division. 


An association - of manufac- 
turers of mineral insulating 
fibres (Euristfl UJL) recently 
carried otit tests on a house with 
ktfowai - hea^Joss per hour at 
_ gi?en temperature.' Thejf com- 
pfete^'-Jnsulated It with their 
products:-', wall ' cavities, attic, 
windows- (double glazing) - and . 
draughtTreofing and discovered - 
that thi. total -saving on' heat 
loss -was ‘49.5 "per cent- They 
also -calculated thatfat current 
fuel priw» the. total -cost df this 
insulation ’wqdld' be • recovered 
in about four.'years, . ' 

Comprehensive ^ • insulation, 
therefore, is ibviously worth 
doing, bath from a comfort- and. 
cost point' of view. . But where 
does one start? Most of, tzs 
would find: it impossible to have ' 
it- aU^dohe. in one. fell, swoop, • 
so perhaps the - first .step apart 
from "tiie ‘.walls (dealt with 
elsewhere ' in thfe . Report), 
should be the windows - and 
doors. Cut out instint draughts 
and. you keep in much of the 


warmth. A cording to a Rento- 
kil estimate, the average front 
door lets in as much as 2.000 cu. 
fL of cold air every hour, and 
that at a wind speed, of 10 mph. 

The solution for doors is 
relatively simple and inexpen- 
sive. Plastic or phosphor bronze 
strips around the perimeter 
plus a threshold bar which can 
be done cm a do-it-yourself 
basis is soon carried out.. If the 
doors, are of the old variety, 
large mortice keyhole typei then 
a keyhole flap is indicated, as 
well as a letter-box cover behind 
the front door. One can also 
seal windows with the same type 
of strip, or use the cheaper 
foam-backed adhesive variety 
(not cheaper in the long run 
though, as it doesn't last very 
long). Calculated saying on 
. heat loss should be up to about 
. 10 per cent. 

Windows -should Ideally be 
doubled glazed but a great deal 
of care should be taken in 
selecting the right, type. First 
priority should be to decide the 
main objective— heat loss or 
sound-proofiing.-it is not always 
possible to have a perfect com- 
■binatlon of both. TCe narrower 
.the space between the two 
panes of glass, ’the better the 
insulation !! against ’ heat loss. 
; The wider the'space. the greater 
the insulation against external 
‘noise. 

r’- The type .that one buys to fit 
into an existing window will’ 
; dampen down outside noise' and 
undoubtedly stop the wind com- 
ing in, but may only 1 marginally: 
prevent heat going out. The 
wrong type will also act as a 
‘‘cold* air trap," creating con- 
densation. The best types, 
which are completely sealed and 
replace existing windows, are 
naturally also the most expen- 
sive.. and one niust set this 
initial cost against the overall 
saving, not only. in heat loss 
but ‘fuel bills.- . Calculation of 
tius initial outlay, against cur- 
rent fuel prices may come down 
heavily in favour of the cheaper 
type of glazing if the heat loss 
is only -to be marginally less. 

The less expensive types may 
well be perfectly adequate in 
a fairly modem home where 
existing windows . are well-fit- 
ting. But in older houses, par- 


ticularly those with ill-fitting 
sash windows, total replacement 
may be the only answer. 

Most advertisements state 
that double glaring will save up 
to 50 per cent, of heat loss. 
But this is not 50 per cent of 
total heat loss, only 50 per cent, 
of whatever _ heat goes out 
through that particular window, 
which may be as low as 10 per 
cent, of the whole. One should 
certainly bear this in mind 
when making calculations. 
There are, of course, as many 
price ranges as there are types 
of glazing, and it would perhaps 
be as well to write before 
deciding to the Insulation Glaz- 
ing Association (6 Mount Row, 
London, W.l) for a list of their 
members, who cover every type 
of insulation from do-it-yourself 
to the custom-made. 

.Roof insulation is another 
major '* must." ■ In the house 
treated by Eurisol UK. the 
saving through the roof was 
16 per cent — against the total 
of 49.5 per cent this amounts 
to an overall saving of 7.92 per 
cent 


a very satisfactory long-term 
solution, particularly on a 
concrete floor where condensa- 
tion may also be involved. Tony 
Wilkins (editor of Do-It-Your- 
selfl suggests a reflective foil- 
faced building paper, placed 
under the underlay and carpet 
foil side up. Seemingly effec- 
tive. easy to do and, leaving 
aside the cost of underlay and 
carpet fairlw inexpensive. 

But whatever form of insula- 
tion you have in mind, now is 
undoubtedly the best time to get 
the work carried out. Many 
firms will be quoting special 
summer prices and. with the 
market at its slackest there 
should be no long delays in 
delivery either. 

Of course, if one really wants 
to save on fuel in the long term 
there .is yet another solution. 
Since the average human body 

gives out approximately 1J kw 
of heat, a family of two adults 
and. one or two children living 
in a soiar heated, thermally 
insulated housing unit should 
be able to heat up such a unit 
quite well as they move from 
room to room without laying 
out a single penny on conven- 
tional heating. But there is a 
snag here too. It takes at least 
one, and possibly two hours for 
this heat to generate, which is 
rather a long time to be hang- 
ing around shivering on a cold 
winter’s morning. 

Terrv Mahon 
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It’s almost as though 
we’d spent a hundred 
years getting ready 
for today. 

Consider the facts. If every house built since 
1960 had had 75mm roof insulation fitted 
there would have been a saving of -over 
£100,000,000 on fuel bills, it is estimated j| 
that by 1 979 this figure will have risen to ¥ 

over £250,000,000, Domestic fuel 
consumption accounts for only a third of the 
nation's total usage and, although no 
comparable figures are available for industrial 
fuel, the wastage must be correspondingly 
greater and must represent millions of tonnes . 
of oil and coal. It is therefore obvious that the 
insulation products which we atNewaiis have 
developed during our 1 00 years in the 
business have never been more pertinent to 
Industry’s needs than they are today. Never 
before has the degree of intelligence with 
which we approach our fuel problems been 
so critical. Our thermal insulation products in 
Glass Fibre, Rock Fibre and Calcium Silicate 
offer solutions to problems of heat retention 
in virtually every type of industrial and 
building application; from domestic roofs to 
furnace and process plant insulation and in 
temperature ranges from sub-zero to 950°C. 

In every area in which the nation needs to 
conserve fuel, Newalls can help. Well be 
' delighted to talk about your specific problem. 


I'newall 

■ssm LIMITED 

Newalls Insulation Co. Limited 
Washington, Tyne & Wear NE38 8JL 
Telephone Washington (0632) 461111. 

Telegrams Newchem Washington. 

Telex 53413 Newchem Wshngtn. 

1NS/T67 




HILLSBOROUGH WORKS SHEFFIELD S6 2LW 

National Stockists and 
Distributors of ail types 
of Insulation . . . 

Providing an Insulation 
Advisory Service to Building 
and industry . . . 

For the Insulation of 
Roofs , Floors and Walls. 
Pipework, Ductwork and 
Boilers. Sound and . 

Fire Resistance ... 

Telephone us at: 


Sheffield 

340781 

Hull 

25727 

Bedford 

740600 

London 

01-575-3414 

Birmingham 

021-523-4271 

Loughborough 

31891 

Blairgowrie 

3611 

Romsey 

51S393 

Bristol 

27227 

Taunton 

. 89191 

Burscough 

2552 

Tonbridge 

66344 

Caerqhilly 

868611 

Wishaw 

78121 

Ferry hill 

51177 

Worcester 

29236 


Materials 


There are. of course, many 
materials and methods for 
insulating roofs, starting with 
good old brown paper (not 
alas, very effective); One should 
for preference choose ..either 
mineral wool or glass fibre, 
laid in as great a depth as you 
.can afford but certanly not less 
than three inches. This would 
save 10 per. cent, and possibly 
up to 18 per cent heat loss: the 
cost is not really prohibitive 
(around £5CL£80) and this could 
easily be recouped within about 
four years. 

Floors can also absorb some- 
thing like 10 per cent of 
heating costs, which can be 
prevented by a good underlay 
carpet This would not how- 
ever, be adequate insulation on 
concrete flooring or. very old, 
badly fitting board flooring. 
The ideal solution for the board 
flooring would be to replace it 
—expensive,’ and inconvenient 
if you are living in the house 
at the same time. Hardboard 
covering has been suggested 
but I am not jure that this is 
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Keeping Ihe energy in 




Cape Insulation. The Company that 
harnesses research and c-periisc to keep 
temperatures up and -energy costs down 
across the whole heat range required in 
industry and the home. Cape Insulation 
products also play a pan in keeping noise, 
fire and condensation under control. 
...with Rocksil Available in many forms, 
including mar. quilt, slab and pipe section. 
Rock si I rock wool controls heat up in «5(PC. 
. . . with Caposil A reinforced calcium silicate 
. insulation h/nck for use up to I00H P C. 
...with Capoflex The tang, tine alumino- 
silicate fibres of Capoflex shrug off 
temperatures up to 1430 f C. Available in 
loose-wool, blanket, paper, felt, strip, rope, 
wet felt and in vacuum-formed shapes. 


. . . Cape W nod fibre A range of wood fibre, 
insulating boards including natural 
untreated board and boards treated with 
flame-reurdatu and water-resisting agents. 



Insulation! Limited 

Stirling, Scotland FK7 7RW 
A member of ibe Cape group of compiraJea, 


. : : ; V 








28 


The Financial' Times - Tuesday tibf 6 



APPOINTMENTS 


Merchant Banking 


MANAGING DIRECTOR 


for the Board of a City based merchant bank - a name of high 
repute in the field of international banking. 


• rmsoNAL standing in the City, an established record of 
successful enterprise and broadly based experience in merchant 
banking operations coupled with the potential to succeed the 
Chief £xccuti\c arc the requirements. 


• terms arc for discussion from ^20,000. Age - probably mid- 
to late forties. 


Write in complete confidence 
to J. E. 13 . Drake as adviser to the bank. 


TYZACK & PARTNERS LTD 


IO HALI. AM STP.EFT 


LONDON WIN bDJ 


J2 CHARLOTTE SQUARE 


EDINBURGH FH2 4DN 




FINANCIAL DIRECTOR 

DESIGNATE 

■ RESPONSIBILITY » 10 ihr Manas- 
inc Director tor providing chr bull- 
AoU with overall ftiunuil direction 
And control, 

■ THE initial taik is [Or Further dr- 
veiapmenc and intpleracntiuon of 
financial plan* and salicin including 
effective management controls 'and 

. repordng. 

• THE .r^uireTnent »i lor a t|il»U(>ri 5 
arrounanc with [he industrial expen. 
ence and personal qualities necessary 
ca contribute 10 the achievement of 
business objectives at top level in 
all engineering environment. 

" PREFERRED ae* 25-30. Salary 
negotiable around £5.000 plus 
.Company Car. 

Write In confidence to A W P«*NE5. 

GOODMAN PRICE LTD, 

Barclays Bank Chambers, 1 Kinx 
Edwards Road. London. Ef 75 F. 


HIRE PURCHASE 
LEASING COMPANY 
requires Assistant to U.K. 
manager. Requirements are 
Hial he should have curreni 
experience in Hus industry, 
preferably administrative: bul 
some sales experience would 
be advantageous. Previous 


banking experience and pos- 
sibly some knowledge of 
accounting / book-keeping 
would be of additional interest 
Applicants ahoirid be aged 
under 30 Please write Box 
TAfKH. Financial Times. 10, 
Cannon Street. EC4P 4BY. 


BANKER WITH LEADERSHIP 
QUALITIES £2.700 NEGOTIABLE 


Maiur Amer.can Bant ye*?* •* »ar err 
nanler aged mid.-lalc 30 i ».ih ihe 
aoilitv to *uocrti*c in thtir Foreign Ex. 
eha ige Reconciliation* deal. 

A tnorousn aooreciation of recon- 
ciliation*. Jnd orevigus Mioerv.&ory 
e.pnnrncc jr* sought 

Rcspgnvioiliiirv will include ensuring 
that collections and odvmenti. are 
made on correct .iatt» 

For lurtnev details. call son 
Sitcheno. 01 S84 6767. Crlao>. Scars 


In H Associates 


Merchant Banker 


SENIOR EXECUTIVE DIRECTOR 


fur 1 he Board nf a small City based Merchant Bank about to 
expand its services in the private and corporal e areas. 

The applicant must have personal standing in l he City and a 
successful record of broadly based hanking operations. lie must 
also have excellent current' City contacts', and be available in the 
near future. 


Experience and standing are. essential — age relatively immaterial. 
Salary, etc., by arrangement. 

Please write or phone in complete confidence lu: — 


PETER BICKFORD-SM1TH 


I. THROGMORTON AVENUE. 

LONDON E.G.J (0I-5SS Bill! 
who will hn handling replies »m behalf of the Bank. 


STOCKBROKINS 


ai«m intelligent young man rcotHrea 
to 10 m small aggressive learn 01 
specl.lltti In leading firm o! stock.- 
tWuKers Experience In dealing gr m 
servicing institutional clients would be 
an advantage Ulin negotiable. Writ* 
<n !■.« first instance to Boa A. 5060 . 
Financial Time.,. 10 Camion street. 
EC 4 P -CBY with a separate letter 
specifying ■■ 'here are an* brokers 
mat Hour letter Should not be lor- 
waraed 10 . 


DOCUMENTATION CLERKS elm ShiDB-ng 

or Com modules evperiencc i.j 000 - 
L 4 000 p.a. Plus. Also trainees Cha.- 
lerhouse Aoouinlm-rL, 01-836 2077 . 


APPOINTMENTS ALSO APPEAR 
TO-DAY ON PAGE 14 


THE GASLIGHT 


(A Gentleman's Club) 
of ST. JAMES’S, S.W.1. 
Cabaret spots every half-hour 
Restaurant facilities. 

Cover charge: £2.00. 

Open 9 pm. till early hours — 
Mon. to Sac 


CORPORATE FINANCE 


Laurence, Prust & Company have a vacancy for an executive in their 
Corporate Finance Department. The successful candidate is likely tn 
be aged 22/28 and may he a Chartered Accountant, Chartered 
Secretary or a numerate Lawyer. Salary will be based on ability and 
experience. Applications which should include a curriculum vitae will 
he treated in strict confidence and shall be addressed to the Managing 
Partner. Laurence, Prust & Company. Basildon House, 7-11 Moorgate, 
London EC2R 6 AH. 


No membership required' for 
out-of-town and overseas visitors 

4. Duke of Tork St.. 
(Jermyn Screen). 
Piccadilly. S.W.I. 

Tel: 930 164* after 6 p-m. 


New Issue 


All these securities furJrig bcen sold, this ann<nutceme*&'<lppe<trs ariwaiter oyfecoft&vnfy. - -' . ; 1 ' m*- 


$60,000,000 


Societe Nationale des Chemins dc fer Francai 



9¥s% Guaranteed Notes Due April 15, 1980 


Unconditionally guaranteed as to payment of 
principal and interest b y 


The Republic of France 




Kuhn, Loeh &. Co. 


EuroPartners Securities Corporation 


The First Boston Corporation 


Goldman, Sachs & Co. 


’ LazardFreres & ■ 


Merrill Lynch, Pierce, Fenner & Smith Salomon Brothe 

Incorporated 

Blyth Eastman Dillon & Co. . Drexel Burnham & Co. 


Salomon Brothers Banque Nationale de P . 


Blyth Eastman Dillon & Co. . Drexel Burnham & Co. Halsey, Stuart & Cb.V , 

Incorporated Incorporated Afltliita of BacJie & Co. IncorpK . 

Hornblower & Weeks-Hemphill, Noyes E. F. Hutton & Company Inc. Lehman Brod 

Incorporated . ■ - Incorporated' : 

Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis Reynolds Securities; '> 

Incorporated 

SoGen-Swiss International Corporation Warburg Paribas Becker - ^ 


Warburg Paribas Beckery- 


Wertheim & Co., Inc. 


Bear, Stearns & Co. 


White, Weld & Co. 

In(«rpmatrd 

L. F. Rothschild & Co. 


Dean Witter & . 

. . . Incorporated; ■* - 

Shearson Hayden Stone^r 


iliKKS 


Shields Model Roland Securities Weeden&; 

Incorporated Incorporated 

ABD Securities Corporation Basle Securities Corporation Daiwa Securities America; 


Incorporated 


Robert Fleming Kredietbank S. A. Luxembourgeoise . Kuwait Investment Company S. A ■ 

Incorporated ' 

New Court Securities Corporation . The Nikko Securities * 

Intgnutioiul, Inc-' .'!• 

Suez American Corporation UBS-DB Corporation Lepercq, de Neuflize & 


UBS-DB Corporation 


Incorporated t 


Mavti. 1975 


CELEBRITY 

For celebniMon. Superb load. Tqb-«(uc 
ontm.lnment. 493 7636 -OB 55 . 



ENTERTAINMENT GUIDE 


K 



EVE. 1B9 Regent St. 734 0557. A U cwte 

. or All-in Menu. SBQCtituUr Floor Snow'. 
I plun the rhythm at Los Vrrj C'UZ und 
• music of Johnny Hjwlcswarth »n*J Friends. 


OPERA A BALLET 

COLISEUM _ <01-656 J1 61.i 

LONDON FESTIVAL BALLET 
GjU AnnivefMv 5e«ban Id May 14. 
Evgs. 7.30. Mat. Sat. 2.30. Tonight 


THEATRES 


THEATRES 


CINEMAS 


FORTUNE. 83 b 2258 . tveningi at 8 . 00 . RAYMOND REVEUBAR THEATRE. 734 ODEON. HAYMaRKET IS 3<1 

Saii. 5 -j 0 and 8 . 30 . th. 2.45 >red prices 1 593 , _ At 7 _ Am,, 9 _ o.m. 1 1 OJru Warren Beatty. • Jgfle , On - 

SLEUTH PAUL RAYMOND presents Hawn In SHAMPOO tXL 5 * . 


* vacnor-i Paradn. CiMlle. Thur. to Sal.: 
Rugglt Nurovcv's Sleegtna Beauty. Scats 
avail, except lomor. 


- THE BL5 T THRILlER EVER '* 
N.Y. Times. EM* GREAT YEAR 


THE FESTIVAL 
OF EROTICA ‘JS 


1.15. 4.45. 8.JS— AK wall 8 



irector 


Importante empresa americana con extenos 
i n tereses en Madrid precisa on Director 
Financiero, responsable directamente ante 
la casa matriz. 


alto nivel y dominio del idioma ingles. 


COVENT GARDEN. 2*0 1951. 

THE ROYAL BALLET 
Tonight 7 30 Lai Rantfaevaas. Tmr. 
Crmw Foge, Plneappla Pull. Wed. 730 
Coppell*. Sat. 7.30 Arnegc. smikumai. 
PioeapBle Poll. Sean j.a'iaule. 

THE ROYAL OPERA 
Thur. and Mgr. l> fruVait.. Fri. »"B 
Tue. ne*i 8 Elaktra. 5e*ts avail, ex. Mon. 


GARRICK. 836 460?. Evgs. 8.0 SHARP 
Sat. 5 .ll 6 8.30. Red. price Wed. J.O. 
MURDERER 

Dy AN I HON r SHAFFER 
"VASTLY ENTERTAINING BLEND Of 
COMtOY AND SUSPtNSt. THIS ONE 
WOULD BE A CRIME TO MISS. " Mirror. 


REGENT. SBO 1744- MOP. -to 'Thun. <***?**■ MARBLE A«CHJ7 
EVAS. 8.50 IJI. Sat at 7.00 and B.15. StfeiUmd A Cmb- WNNV 
9tfl MONTH OF SENSATIONAL *«P- P«*Ti. W*. IJi.WW 

STAGE SHOW OF THE ’70s Bkble- .. L 


AN ADULT MUSICAL 
Never a dull moment.” Evening News. I 
100 licked held lor Mia at door. 


ODEON LEICESTER SQUARE 
DavIO Niven. TOSbfrg Mil ; 
Rrog tr. iniradnang Ando. 7 i. 


Los candidatos deben ser de uacionalidad 
espanola y poseer amplia experiencia en 
contabilidad y preparacion de infomres de 


La persona elegida debe estai* uispuesta 
a viajar a USA para un cursillo de 
prepai-acion de tres meses antes de 
estableeerse en el cargo. Retribuoion may 
competitiva a convenir. 


CLYNOEBOURNE FESTIVAL OPERA 
Mav 22 — August 6 . Peraonal A Tel. 
Bkg. no» open. Bo. Oitices: Glyndc- 
bourne. Lewes. 5uil« - Ringer .0173 
a: 24 - 11 1 6 Ibbs A Tillelt. 124 Wigmorr 
St.. London W .1 fOT -935 1010 '. 


GLOBE THEATRE. 437 1S92. 

BESI PkAY OF THE YEAR E ,. n 

Evemng Siandarg Drama Awaid BERYL 

TUM COURTENAY in "REID 

THE NORMAN LONQUfeSTS Ef« 

ay ALAN AYCKBOURN ■ 

TABLE MANNERS TPL 8 Tfturs. 8 . 15 . 

Sul. 8 . 30 : LIVING TOGETHER Tomor. 

3 . 00 . Fri. Mon. 8 . 15 : R'ND A R'ND SAVOY. 


ROYAL COURT tin 174 *; IA). Cml Progs. Wk. 2 .O 0 . T a. 

Evenings at 0.00. Sat*. S and 8.30 

RONALD ODEON. ST. MARTINS LAN* 
RC, Rrrewv/tfSf? 2 l? e ^i. ki vxIM 5 * 1 *. 1 BT 1 ]. .DAUGHTERS DAUG 

ENTERTAINING MR. SLOANE (SubtiLlfldJ, Sep pert* Wfc, 

‘■Meawreleu |oy" Dally Mail. iuo 

" Hilarious,” Evening Standard __ ^ 


, J * 

. : T Vi' i 


1811 ]. .DAUGHTERS DAUG 
(Sub tided i. SCP. Pert*. Wk. 
8 . 30 . . • . 


■>. ■ ji-+ 

• "r- v . . *.i^. 


THE GARDEN Tumor- 8.15, Sat. 5-30. 


Evening* B-O. 


01-836 8888. RARI5 PULLMAN CINEMA. - 
. Sat. S.0 a no B.15 5998. A RIGGER S . 


In teresados escribir en ing-I6s adjuntando historial completo a 

Frank A Hardin? 

McLintock Main Lafrents & Co 
Chartered Accountants 
70 Finsbury Pavement 


SADLER'S WELLS. 81T lb72- Tan>9hl. 
Mi> 7. 9 8 10 a*. 7.30. Rovul ALaocmv 
o< Music Mi Massenet's Ci^acrella. Now 
Oka. New Opera Co.*— King Roger. 
Civ'.henhurg BjIici. TaLvg Badri. Pro'll. 
evuil 6 o< Omcr ootn Man to HL. 
10 4.ni. lo B p.m. 


GREENWICH. 8 SB 775 S. CHARADES 
JAMES bAUNDIKb uEASQN B vas. a - 
Svl. 2 , 30 - A JOURNEY TO LONDON 
bv John Vanburgh and James Saunoer*. 
Tickets 8 Qg. £ 1 . 25 . 1 . 7 S. 


"ALASTAIR SIM at Ms best.” O. Tel. OaUy 2.1 S. 4-30. 0 00. 

HON MOOOY DANDY NICHOLS . 4.1 S. S'JIO. BA5. 

THE CLANDESTINE MARRIAGE — 

Direct CO By IAN MOC ELLEN PRINCE_ CHARLES. Lett. 50. 

All Wed. Mats. Cancelled. The Sen sa lM>n jy ^Londo 

vNAFTESKURY. 83B 6596. Mon.-frl. B.O. Sep. Peris. DW. I wic Sun.'i 
TMaL Friday 5.00 Reduced 7Sg-£l.50.i 9.00. Late Show 11.45 > 

S»1. 5.30 and S.30 5euts Bkble L« - d Bar. 

WEST SIDE STORY 

••Bgrstlpa ID Uto with uMimlntsheg SCENE 2. . LWC.SD. -(WwROA- 
tnpjtrical evcitemenL" S. Tel. "A definite- 4470. Cont. Pert!. Di». 1- 
Winner I strongly recommend It.” FT. Laic Show 12.05 line. Soil- 
••Miracle." Guardian. "SvHllant." s. Tel. PRANKENSTEfN iaAj. Prc 

— 2 2.45. 5.05. 7.ZS. 9.45. 12.0R 

SHAW. 388 1394 Ergs. 7.30. bat. S O 


PRINCE CHARLES. LeiC. Sd. . 


The Sensation o I Londo 

EMMANUELLE ;X 


THEATRES 


London EC2A 1SX 


MML 


A DELPHI THEATRE. 0I-B36 76<l. 

Evx. 7.30. Mai. Tours.. Sal. 3.00. 
•' JEAN SIMMONS returns m triumpn.” 
E.N. HERMlOME GINGOlO ” Fahulou* 
woman. Dr. Mirro: jObb ACKlANO 

■■ Bnauiifui performance ” Observer. 

A LITTLE NIGHT MUSIC 
•' MUSIC THAT RAVI»HtS 1HE SEHSEfi 
A SHOW KISSED WITH GENIUS.” 
Gdn • IT A REAL DA22LtR AND 
WORTH QUEUEING TO SEE.” Sun. E*P. 


HAY MARKET. 930 9832. £*gs. 7.4S. 

Mat. <f/C0 2.30. Sat. 4.30 and 8-00. 

JOHN CLEMENTS 
In Roi-ald MillnnC. P. Snow’s 
TMt CASE IN QUeSlION 
"An eaccHexi e.ninno s entertainment 
... an enthiallind Mory.” 

— Harold Hobson. Sunday Tune*. 


t: : *, 


9.00. Late Show 11,45 I . 
Seat* Bkble U d Bar. 


* V. WT. 


Company 

Secretary 


Ourcfenta building company based in 'Afest Surrey 
wishes to appoint a Company Secretary who would 
also be responsible for the accounts, administration 
and financial control of the business. 


F/X Dealer 


Merchant Bank 


c £6,000+ 


The Company is mainly engaged in private building 
and has a turnover in excess of £2,000,000 per annum. 
Its building and marketing management is strong and 
this has enabled it to operate successfully during the 
recent difficult trading conditions which have averted 
building. The objective is to complete and strengthen 
the management team with this appointment so that 
the company may expand from the sound base that 
has been established, it is intended that the man who is 
appointed will, 4 he is successful, be offered a position 
on the Board. 


Applicants should be suitably qualified and 
remuneration and conditions win be appropriate to the 
responsibilities involved and the qualifications erf the 
successful applicant 


Write, in confidence, giving age, career to date and 
present salary stating any organisation to whom your 
letter may not be sent:- 

B. M. Doyle, Selection Consultant (Ref. 628 ). 


Whites 


Whites Recruitment Limited 
72 Fleet Street, London EC4Y US 

***i. l-'tl.'in, 

Sri'iol. ciuj:;*l/.. Oiu^idtil, 

Loc,i-, i.i v :Vsi-;r c-.r..j V.aiv'vf-ir.’irlQn. 


Our Client is an International Merchant Bank of 
impeccable standing which has acquired a first- 
c/ass reputation for professionalism and effi- 
ciency, particularly in its dealing activities. 


To meet increasing demand, an intelligent and 
positive young technician in his early 20's is 
required to augment the Bank's active dealing 
room. 


This represents an outstanding opportunity for 
an ambitious and well-presented young dealerto 
develop his expertise in a stimulating and rewar- 
ding environment 


To learn more in strict confidence telephone 
Norman Philpot on: 01-405 3499. 




“v« t-cwiSrolBiy 

BanUno Division 

uoyd Executive Selection Ltd 

Brewniaw House. SO-Sl High Hottwn, London WC1V BEB 


ALBCRY. 33 d 3879 Mon. to Tn. at 8 . 00 . 
54 l- 3.<5 Jnd E. 50 . MjS. Tltun. 4 t 3 . 0 . 
DOROTHY TuTIN. PETER EGAN 
DOROTHY REYNOLDS. CLIVt MORTON 
J. M. N:r.i>i Co.iwa' 

WHAT EVERY WOMAN KNOWS 
"f'lC.icnl. Oul.iae ■,uJ»lajV'o «injI t*l 
Ii- e is naming la touch 11 ,n London." 
F I " Suotro A inumph. - D. M*«l. 
L»:> wrrM Must end hero Mj» 31. 


HER MAJESTY'S THEATRE. 930 btoOB. 
Evgi. 7.30. M4I. Wrd.. SjL 2.30 1 

DAVID HLMMinuS 111 
JEEVLS 

•»i|h MICHAEL ALDRIDGE 
BOOi -.Id Lvric> ALAN AYCKBOURN. 
Mn:.K ANDREW LLOYU WtBBfcR. 

'• Full ol QNotv. inuilllscnt wit »no |ovou> 
veil- mockery. *• S. Tlmrs 


and a.O Hvwc* a-nnctL Rurh Ommlno. SCENE 3. Lnc. So. IWortdii; -.. 
Carol 1 no Mortimer in NIGHT MUST FALL 4470. THE TOWERING INF ' 
Bv* Emlyn Williams.. Dir. By NKMlftotrKk. See. PerYi. DJv. Cine. Son. 

L»« vreek — Mu*l End May 10. 8 40. HAS. seat* BkMe.— 


ST. MARTIN'S. 836 1443. Evenings a.00. SCENE 4- Leic. So. iWaroow. 
Mai*. Toe*. 2-«5. Sat*. 5.00 and 8-00. 4470. 2ml YEAR. The Film ii , 

Acuthj C hrHi^i Talking About. THE EXOI 

THE MOUSETRAP Directed .bv WtBiain HieBKm. 

World's longnst-ever run. 23rd YEAR Diy. 12.30. 3-00. 6.15. 9 . 

8c* Office Owen Dally 10-8 • 
Srats Bkble, — All Pertj 


IX.*. I he Mall. 930 2868. 

Nightly -I 7.30. Until Mov 10- 
Join! sloe* hi David Hare's 
PAN3HBN 


AMBASSADORS. 356 1 171 Mon.-T.iur. 
S.15 Fri. and 5»l*. 630 *nd 8.45. 

5n--!re »nn Ddincr S-j 
London \ Hit Comco, 

THERE GOES THE BRIDE 
Tee price liekel Piuj S-COunn <et dinner 
a: a delio.itiu? nearh* r-Maur-nt. mih 
mi-. iCiilee. service and VAT ALL 
INC-UOE0- £5 ser head. Price* without 
dinner £2.50 £3.00 and £1.00. 

ALSO 

Lain Miant ROrue at 11.19 P.m. 

HINGE AND BRACKET 
AH. teaU £1.00 


KING'S ROAD THEATRE. 362 3438. 
MOn la III. 9.00. Fr>. Sat. 7.30. 9.30. 
IHE ROCKY HORROK SHOW 
• BEST MUSICAL OF THE VfcAH.” 
Even, np hi-naard Drama Award *73 


STRAND. 836 7660. Even mas 8.00. 
Mat* Thur*. 3.00. Sal. 3J0 antf 8.3D. , 
DORIS HARE LEO FRAMKLYN 
RICHARD CALOICOT. ANDREW SACKS 
NO SEX PLEASE. WCRC BRITISH 
London’', Longest Lauqtiier Hit , 
" Hyiteficatiy Hinny.” Sunday Times. 


TIMS CENT A |1], 939 9772. , 
SPLASH (X] Dir. 1.00 3.00, 


ana 9.00. Late show e*ery nl- , ^ "Vi--.- - 4 . ... .. 


WARNER. WEST END. Luc. S 
439 0791 1 


TALK OF THE TOWN. 01-754 S0S1. ft. Tony Coni* In LEPKE «xi. C 


From B.IS. Dirung and Dancing. 


WL I JO. 3.45. 6.00. 8.20. S 


At 9.30 Revue A TOUCH Of VENUS i bkL">. LAST TWO DAYS 


LYRIC. 437 3686. Evenlnay 6.00. 
Fn. a. 30- Thur*.. Sat. s.oo ana 8-30. 


S 15 Ann? 'Van • ' 

S 3 * 0310 . tves. Mon.. Sal. at a Micfiutr. of tun *VFM 11 (. ■■ • ■ 


JOHN. PAUL. GEORGE, R1NGO 
. . . AND BERT 


Evening standard Award— 
BEST MUSICAL OF THE YEAR 
PIjts and Player* Awrar^— 
BEST MUSICAL OF THE «EAR 


BLOODY MARY 
Swashbuckling female piracy. 


PRISONS! - . OF 2ND AVENUE" “ 
Pert*. 2.30. SJO. BJO. All 


ALDWYCM. 636 6404. E»93. 7.30. MaL 
w-d. ana Sal. 2.30. LAST THREE WEEKS 
of RSC in Shaknoearr** 

LOVE'S LABOUR'S LOST 
ivnOt M« 2ai. Recorerd booking Info. 
836 3333. 


MAY FAIR. 629 3036 and 433 2031. 
Evening* 8.1 5. Sat. 5.0 and 8.40. 
BILLIE wHirtLAW, BARBARA FERRIS 
and OINSDALE LAN DEN In 
ALPHABETICAL ORDER 


VAUDEVILLE. 63S 9980. Ev«nlne* 8.0 
Mat. Tub. 3J3Q. S»».. 3.30 »rvd B.AO. ABT A Al l 47011 
MILLICCNT MARTIN AMANDA BARRIE AK 1 UALLbKII 
In ALAN AYCKBOURN'S 
ABSURD PERSON SINGULAR . 

Ben Comedy o» Year — E. St. Award T 3 . a* thropos gallery. . SM.tfe 




Ethnic Art*. 67 Monmeufft Sfr 


- Michael Frayn'* comedy is a delightful 5.. | SC MarUn'S ten* WC2. OUI 

^Mflpnn." E*enino SUnd^d- l fevui- " ."•Wji,. Sit. Jind M5.f Europo * nntof .wiKOTOti a 




APOLLO. 437 2fih3. Evenlnai 8 0. 
Maid Thur* 3.00. Sao. 5.00 and 8.30. 
MARG4RCT ALEC 

LEIGHTON GUINNESS 

in A PAMILY AND A FORTUNE 


MERMAID. 146 7616. Rest. 248 2839. 
Evas. B OO Mat. Thur. sat, 3.00. 
Bernard Shaw* 

.... THE DOCTOR S DILEMMA 
IMPECCABLE PRODUCTION.” D. EaP. 


. MAX BYG RAVES in Gdinea-Rapdan and eeklmo AJ 

■■ SWINGALOtfOAMAX " exhibition Men-Wed. 10-8. 

New Sono and Laughter *SKUCgtar 10-12 mididsM. Son. 1-7. 

with Roger* ana Starr. nobOv Crush. - — — — — — — — 

Dowse Keene ana Ha pot and Full Co GALERIC GEORGE. 96-98 l 


ARTS THEATRE CLUB. B36 3334. Great 
Nr -sort si i»Ol. Lnv.. Sd. Und^tqraur.d' 

Instant temp, membership available ISP- 


THE DOCTOR'S DILEMMA Dews* Keene ana Ha pot and Full Co GALERIC GEORGE. 96-98 Geo. 

-^£S^W"iSsy5a?ifv:«% bs- wss™: 7 ^ %i. 

^GORGEOUS AND FUNNY.” GunraLn. ^cV ^AtSVcK *" 8 ^ - Z 

Bfi? &9N0ON. ABB 00 92. PET6 2o, S ^« LL i5,i nr £ E Ui? "STTeSv - « 


. I.-WOWR 


NEW LONDON. MS 0QT2. June 3-21. 
The Onguial TROCKAOERO GLOXINIA 
BALLET COMPANY. NOW Booking. 


•C inn's H»ag Thealrv Prcthirtion 
KENNEDY'S CHILDREN 
"THE PLAY IS FANTASTIC.” Observer. 


BRIAN WILDE in Hit Thriller 
THE PAY OFF 

"Immensely eniovatiic. undiluted pleasure. 
Winy Esc i flea.'' Sunday Times. 


CAMBRIDGE. 836 SOf.S 

"MUSICAL MIT OF THE SEASON" E.N. 
Mithael DENISON Derel GRIFFITHS. 
Val PRINGLE. Norman BEATON In 
THE BLACK MIKADO 
"TERRIFIC ENTERTAINMENT" S. Ftp. 
E»o*. 8.00 Thur*. 5at. S-30 8 0.50. 


OLD vie THE NATIONAL THEATftfl. W,,,v kbCIflitB. 

7 H 6 ^,d WA 7,30 WH.VSTalT 

NO MAN'S LAND K 5” ,u 5, 8 1r, 

lamer. 7.3D. Tliur*. 2.1 S and 7.30: 6 ” B5< va&i 

HEARTBREAK HOU51 PA « 

Fri. 7.30 Sul. 2.15 and 7 30: tmtt ffii 

JOHN GABRIEL BORKMAN £BOTIC ^^iI£ 

Monday no«t 7.30: 

HAPPY DAYS First. Night Me 

Sam- seats held lor sale day of per- w.unun ■ tuvitdT 
inrmance from 10 a.m. W, NDM ILL THEATRE. 


JOHN W HI BLEY GALLERY. 22, 
W.1. 734 7840. NORAH GUDV i 
PAINTINGS- 


MAJORIE PARK. GALLERY, 2., 
WHITEHALL. 930 6692-7785 Road. Chelsea S.W.3. DENIS r^.. 

Reduced Pr c- Preview* until Saturday Sculpture. Until May 24m - ”u* 
6*05. 8.50. Wed. arw Sat- 6.15 and MS day Saturday. Closed Mond 

PAUL RAYMOND presents ■ - — — — - ■ 

A_ Fa fj S HC. Httanoos MALL GALLERIES, THE MJ 

EROTIC ENTERTAINMENT The NrWqI Society Al« 

. . _ SNATCH 69 PalnHRo*. draniitsa and Wd 

First. Night MomMr Next. Sal- 10.1 until. May 8. Adi 




MALL GALLERIES, THE MAL- 
The Natk>r,»l Society Annai , - 
Palntfnds. draniitsa and scstoti, ... t..^ 

bar- 107l until May 8. Adm. , ' f -- - t 

MW ELL GALLERIES. «0 AAermat. . * 

Pl«CMtny, W t . 20U> Couture YL * . . , . Vj , 

European Panning^ and; ‘•rd;, lT - ■— " 

o' MaflDiee Plcmr**. CReelbRl* 4 *, ■ — - r. • X 

'GaHcrv AaeUets El oJ. *b a- * . ■< c 

R.N.L I. and R.N 1.8.1. ' *k • - . • • . 




COMEDY. 930 2378. Reduced price Pre. 
v.ew May 12 at 5- 'Opens Tue. Mav IS 
at 7.1 Subs- Evq*. S Sat*, al 5.34 and 
8.30. Mat*. Thur*. 3 o.m. 1 

HAYLEY MILLS 

PETER DONAT LEIGH LAWSON ; 

■" Sam ri"l Tavter'* n»» camedv 
A TOUCH OF SPRING 
Directed pv Allan Davis. 


PALACE. 437 6834. Mon-Thur. 84). 
Fr* and Sat 6.00 and 6-0 0. 

JESUS CHRIST SUPERSTAR 


«LL THEATRE. 437 6312- OMELL GaUABRIES. 40 Attfrmar, 

PAUL. . RAYMOND PfcWht* I Plendtny, W1. 2Qlh Cantor* ^ 


FIO NA R ICHMOND ... 

_ LET'S GET LAID 

Twice NiBMIy at 7.00 and 9.00. 


PALLADIUM. 437 7 373. WYNOHAM’S. 

Evelina, SaL 245. SJ,* 


** ^i*si 


BM 3028. evening* at B.l — - — — 

8.30. Mata. Wed. 3.00. j RAPLETT GALLERY 141 Wat 


CRITERION. 930 3216. Mon -Thur*. B.00. 


in London'* Mem Beautiful Musical 
HANS ANDERSEN 

‘•SUMPTUOUS SPECTACLE. SPLENDID 
SONGS IT'S WONDERFUL. D. Evp. 


" PAUL SCOFIELD ■*. Prnwro SHOULD Padhrtf. Herts,. . Rocmii pNnr - t ; 
NOT « MIGED ON ANY/ACCQUNT." Edwanl MMAmOMb. RA. t P , 

B. A. v ouno. Financial Time*. by WhtaTlrr-* Ndl.l fid W WM Hlr.. * ’ . . 

°r!!l nMrrar’ 28ih May, rtae*dnvAatM««»v b. 


SLATER. WALKER LWESHIESTS LIMITER 


ASSISTANT CONTRACTS CLERK 


shuuld be conversant with all aspects of cunlraets 
including foreign dealings. Excellent salary plus £!5p 
la.V. s per day. Hours a.m. U* 5 -HO p.m. Please 
lelephniie Mr. \. MaeLeiffl i*n ‘J-’ifi 


MARTY RRILL AS LENNY 
(Based on rhe Lie and vnirds Of 
Lenny Bruce) 


DRURY LANE. £.TG 81 Off. Evmlnos 7.30. 
Ma'inre* Wed and 2.30 
MICHAEL CRAWFORD in 
BILLY 

A New Musical 

MICHAEL CRAWFORD A WHOPPING 
WONDERFUL STAGE STAR.” New* or 
the World. " HE AND HIS SHOW ARE 
A TREAT.” Sundav Evares* 


PHOENIX THEATRE. 630 8611. 

Evp*. 0.0. Sat. 5.30 and B.30. 
HARRY WORTH 

"A comedian of boundless charm " 
— 0»»v Trlenraph.. AVRIL ANGERS In 
" NORMAN IS THAT YOU 7 ” 

" A Steady line 0> fauults." F. TMne*. 


fl m t nMFrS f ' 26th May, rtoeNfy.Samrtgv 

- - — — - ■ — ■ — - -i redfern galjlery, william* , »- 

YOUNG VIC 'by Old viri. «28 6363. Stall anon Work. 1-29 Mnr- 
May 5-24 MUMMEN3CHANEZ. W.1 •? . •> w 


* 


Street. Loctron, W-? 


CINEMAS 

ABC 1*2 SHAFTESBURY AV. 836 8861. 

sen. Pert*, all SEATS bkble. 

ABC V- M-l BrnMcF YOUNG FRANKEN- 


R I CHARD GREEN GALLERYl , 5 * 4 

Street W-i-_ 01-493 Zggi-i 


, h- 

■ 4 '• * ■ . 


VSS^SS:^iSSS^£_ 


PICCADILLY. 437 4S06. Pre* lunlont 8. g™ N «**>■ ‘Wit. * Sun. 2 JO. 5.30. ROYAL AC AOBMV . WlflgS- . ■ 
1*1 NlBbt lomor. 7. 5ubt. event no =5.00. _ _ TlON. 

Sals, s.30 *-8.30. ABC » MURDER ON THE ORIENT tun-*, etc Until 8X-j«N./, WRgy 

JIMMY JEWELL. ALFRED MARKS EXPRESS »AI. Wk. A Sun. 230. SJO Si*rt 2-6. - Admi^S^iaQAjj. 


■ ^ l 

Lf . 


DUCHESS. 936 8243 Evening* 8.00. I 
Fn. and Sat 6.15 amt 9.00- 
*1 IVE ON STAGE 
OH! CALCUTTA! 

OVFR I ^00 Pf qrOPMAWCrS 
"POE A THTA KINGLY BEAUTIFUL " 5.TH. 
"THE NUDITY IS SUNNING O. Ter 


In NEIL SIMON’S New Camedv 
THE SUNSHINE BOYS 


PRINCE OF WALES. 930 86n1. 

Evening* B OO Mai. Wen.. Ml. 3 DO 
JAMES STEWART 
■ n HARVEY 

" H-ariwarm.ixi Triuman " E. Mnm. 
LIMITED SEASON ONLY 


urnua wit. a. sun. i.jo, 33D wm M. -“51 OAnWIS A(* 

jU * 

CASINO. 437 6877. MONTY PYTHON WkOVS. 10-6 ItlOSB?. 5» . 

AND THE HOLY GRAIL ‘Ai. prigt/al Mm SOo. S»ud«t« • 

1.45- JJD 5.40 and 8. OS. - ■■ erwr. •• 


CURZON. w J J7I/. *niiwr« MHN bAUUlU f i ., 

i. PHANTOM or LIBCRTC iXl Proa*. 1 20 Spring Eahlbl'IOh 0* Earl* CbBilUJVjk L. ' • r * . 
mut Sun. i 4.25. 6.30 3,40 l ale *how eg tour 3 and Orawmo* ApiilV ^ „ ■**. r 

Sal ai 11 am. Phene beakma*. I7tn. WentalaTS 9_10-5 JOfThmi - »t, . ■=?:., l 

ira. — — — — - — - — i. — ■ . .1, Saturday! 10 00-12 39, - • 1 , i, ■•»..■ , *•! C «. 

IS LF.ICCSTrR SQUARE THFAffit. 188 494* — ' ' ^ w 


SABIN GALLERIES LTD.. 4 Cjpfc 


.v* -JT- ’ 


DUKE OF YORK'S. 336 SI 22. 

Mn.« -Fri a Sap. ang It. Wrrl'. ? 30 1 
Anna Tftiiv *lm 

Nf. Al.lf nn it TON r.lFFORD 

in w>"<a«« Rtirfu Umm ». 

iwr d*m( or sark 
•• *UPI nn. HarelH lint— a. 


QUEEN'S. 734 1 146 I venlnB* 7 30 *harn. I - .. ... 

Mi*. Thur-. ? VI. Sal 4 4T- anH (115 f LEICESTER SQUARE THEATRE. "3d 52*if 


JOAN I RANK 

rlOWBIf.H 1 riNlAY 

SATURDAY SUNDAY MONDAY 
n-r-rim h- l RAN£n 2 EFFIPEI Li 
. Latr weeFv— MnU eng May 11 , 


L— ■ Hear! FwU TOMMY iAAi . Tna, 
Mill event gf I lie i-ar. •.«•*■■ perfn.' 1.20- 

4*0 P 00, Sn« * 30 o.oo. La'! then 

Fri anif Sat-. II. IF. All aeafa hkble on 
030 041*. , ... * 
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MONEY MARKET! 


1975 


*r p 


I’fv, Jfewfc OC Engtaad SCfclniM "n fa 0 e no mtenrentlon for the cent- ow the day far secured 

' Q n ft. i Z-eadtag Bste 10% founto business day in succession. rail loans, while in the inter-bank 

**U|t (staff May * 19 MJ wvfog given e*e*ptionaHy nurket, overnight Joan* were 

C L _ tarw JRlp M »« out fif th* pra, wound Sl-»J per cent 

-aowte nn wt orffpt Tetae: jre» v wtaa*._ j»v»b' to*. Jr ftn n B d The one-month- xteritag certifi- 
es mpito ^nw^t^efliftaiftns:tfiefhartsof-iienttaed cate yield ended « about 9WL 

^fT day . 1 ta e^r'tfte;. ^actors, that the bank* carried on per oenX., against the prevtaas 

* -wspf«* 4 ww» the market facta* ^0^ per ceSTm* thrw-month 
inanam Lendhw ltate oH Friday a net Uke-ttpof Treasury bill* a t *en» 10 A-I 0 t per cent, against 
romJH per o*£ to-jfl per cen t, yd: with revenue transfers to the per era*!; and the one- 

nee epe e .>prenti>«r, Exchequer gtceedfpg Government year at -31141} per cent, against 
T ^J , p ^ pd - Wok disbursement, bm witH beaks IWrll* per cent - 

free eewytagon a «av*oi fw»Friday t -•-. .• • 

‘Wto* end the note circulation fatting. Bates: fa the table Wow are 
***** taairae-Bank of Bngaad Dfacoiat houses; jaud' 8 -Bt per mwiiiwl 'JB aouje am 

««—*■" ; i ;• .- • i- le**l KWAJAstiu gta*«x { j DIpcqubi . . j 

) Ta^ft»cfc AntbsHtfr ijugMUbtei Iwm . -J Comp *ay j ufktt 1 TBM 07 Buk jriiMbade 

**** * gi areaew t ; ••- . !. eapMw [TSwi* > «poet^ /SJKu I &*»«• 1 mE * win* j coup 


DIpvuh 

»ulwt 

deport* 


MUa* 


In* bade 
Mlhp 


••might 

S.’jH 

ayiaoWoeJ 
«DHnth. < 


*yv j 

J?to I 


m«-eu < ■_ - 

&t-9h rj tOH.id 


"Z ■(*!"* 

tovreJ — 
10 *. 10 *,' - 
JDif.lDEi .— 


rec uremia^ UMr-lQul-iaXt.l£%; DYg-lQl* ; I0s 4 ^ta ' jjns4M« — _ „ w m 

SSd i&Sf I, JiSg ! r r r '. = i 

J& 3 ** ”*? *? aa a.ftaMcc bonaw am d«W mti«. «ta» seven <tajW fi«a. ‘Lons-wnii local authortj mortwaa rate 

52r?L??2? £SS w-re i **”■ Ufrtjt !«««•; Bw IWI n«4 per ocm. * Bsnk mu nwanthto 
gy-jy? wr_flrtn »» paper.-. Bovins aacs tar tmr^wtpi t»a& Mils IN. per «nL; and tettr-n»oA irate MUs 11-12 per cent, 
SJSjy*® mtog ggggS^gvMSyMBsim wreg*.; MtW * ■»« pw «at; ttewe rnondw W*a per cwt 

<«r «**anU» teak faflte « me «m.: ter W“*W-H pw «rw.: me throMnoott «frM per cen.; 
££*“«* WKle MBs BMM per com.: tarwnco* »> 1 » per 0 MB.t end MrewnontP ifrlM per omh. 

Bw — W tew. <Mt > UflifcC w tea muBOB Boosca AMcbixoi: MH per cm.; teem Uv L OevfflS flak 

££/?£■, s&sisJi g sa cw “ " **• *“» '* ‘* m » « «* •* 


)ption Report— 3-montb Call rates 

^€sCorn„ . (Wtanlds. Bonaah OD, Byitkh 

°‘PoratJ fl . [irrt }** For Arasurt, Imperial Tobacco, 

1 >eat Deal- Dadara Settle- Kadeul' .Carbonising,. Caron. ! 

. * B S*_ tags : : tion meat ham.' JSodtware, Town and City,! 

La2a-,1 r • May 11 July M ' kug. 2 and J. B. Eastwood. ~ Puts’* 

1 0 * rej^jaylS MayW- Aog, t Aag .19 were dealt m Cato) Trust and ! 
-.fay 28 Jfuu. » Aug . 20 Sept. 2 Fisons, while “doubles" were 
GUeNatL. « ™ Option market was quiet arranged In UWT, law laud, 

* dI, Olia|fllf«terdv* “ Culls " wet^ taken Urooke Bond, Thorn Electrical 
"Hit la British Oxygon, UDT, M A" and Lubofc. investment*. 






««hOKM 
rum 'I' 


n .. mea *A T 

' S “ariDasBuSlSHlr-' 


Bwwi'. '■» iU ‘ - 

,Uj». <o MpUten—^ 7 Whi Anjrr. .. 4b 

40 ffswD.., ... 6 P'l S» 

■vk«r AiU. J SO Tfu&p imwt SO (Ctertor Oon*«, *0 

PWgo^ r m urt 10' tOail«w., 40 ICh«r'rto*li Pw, 7 

nOMOeWHte fii S rLYA. DrmpflrT. _ 12 R>o« UOib-,-.. it 
CM. J ax 18 *D« ten »«, . <ft- 

Impn” J 7 |Wra»Jwnrtkn .... 0 Jf. \ OflduliU. SiJO 

CLt. :.;.J 7 1. ■ §r(M< floql-in . 6 

ivtpiffe.-. i"4.t0 «op«ry.-‘. WujujujoAwp* 10 


r ‘Ba S E^SSS5.™~|,| 

Vi flt<uh4». J 11 


» l M lDlpl" ... 

II 4 J.C.U. 

* . Uanrrwli .• 

f ■ 


fltanten* 

Htuian^. 


® ean %iti & ^fSter:z it 


XX. pUA", 
11 i-MwM 1 
10 


FRAUD TRIAL 
RESUMED 

The OW Salley trial of Kenneth 
James Howarth. aged 47, business 
consultant, of Cadogan Gardena, 
Chelsea, on fraud charges arising 
out of Californian gold mining 
ventures, was resumed yesterday 
after a 2 *- week break because be 

was ill. 

The trial, expected to last 
another fortnight, began on 
March 4. 


8 £.4.0* 

' fcS 


[Miami Mok^ 32 ,Ti*oiCnT...; 7 iP>v«e<iloi>..^ |' I 

wlW««a»cio SD -fiWn ACom J 7 |3«! B 

SU BM-...J16 j JKio T. /io. ...fa- 

fomy ..... l ,8 Kill* !w«ihm». j 36 

7 »rtt.r«uolMM *8 JW». Aw 58 

mi Ora. W J 45 . Utemwb Oku.-, M iWoHara Wtu J 18 

Hitler) .... -..I XB Mfapil 36 |2*mHa Cmv-rn ‘ 

. J lUU'-nn^- IV ] 


Nuioooil. -Al|Jl 


son HaydenS{ c .iS;%»M«itj je 


Vr,Bn. AoaKtrnt j }6 
i;i^».i, j S4 
h»*- J, 


V. eejp; 

'l* 

ecuritie? Asep" 


ACTIVE STOCKS 

!■ '-No: . ■ ;. 

stack, '^ss^^sisfa' -sste. vw«h 

a :• ‘ ■'■»:. » ■■ 7 ns 

-■_-.tr .JKN “New" Nfl/pd. 16 ; 53* “ -S .70* 48* 

aeftt Lorr.pcrJniJever 25p -.15 SS2 . - 9 402 “ 170 

' Amal. Inv. * prop.: 25p-> 'll-- • s . « 9> ’—’B ' ' 724. 28 

*-,> , _ Hark* b Spencer 25p • 12. , JWxfl ;' -10- 258 .95 

se Nikko ie;*--*TZ : 2Sp Vt\ 184 • -ID 19D 80 

e ‘~5hel] Transport ..12 . 281 :■. -IS •. 300.. 118 . 

v -- -frafalgar Houae... 20p 12 - '105 ' - 7 122 23 

J ^ v .. • Barclays Bank ... .£1 ‘ 11. -272 ..- -10. 285 • . 112 . 

rtq. cu sop- . ju : ... ; i47xdi.. - 74 ; isb.- «2 . 

■.-viMT gbc 25p . n;'- io» . - 5 idi* ^ sv 

Albright t Wilson - 25p Ifl . 77.. _.~.6 . . Mi . 36 

Bowater £1 .10' 136x4 - 8$ '. . -J57- - 50 

BATS -SSp:' «-='10 - asr-."- ' 827 - • 164 

sBrit. Isjea 4 Gen- 25p 1 ft... JBC(— . .ri.3: 285. _ .112 _ 

The abimis Hat of nctipo sfocfcs ^ bored <M. tfor number of WtgaiHs 
recorded yesterday in th# Official lirt cmd under Bide 189f2> fe;. 
“Premium. . • .' : 


Change 1875 
wulsy ...rv.Wsh 


256 

78* 

402 - 

72* . 
258 
198 
300.. 
122 ■ 
285 
158 ; - 
131’ " 

. Mi . 
-iff?. . 
227- 


CAMPAIGN CUTS 
ROAD DEATHS 

A 15 per cent drop in fata] and 
non-fa ta I road accidents in 
Greater Glasgow during the first 
quarter of this year is attributed 
to a £30.000 safety campaign in 
November. 

Statistics analysed by computer 
pinpointed accident black spots 
and safety efforts were concen- 
trated in those areas. 

MEDITERRANEAN 
CARGO SERVICE 

A new general cargo shipping 
service has started between 
Sunderland and the Eastern 
Mediterranean. The service, 
operated by the Medmar Line, 
will leave every three week* for 
Greece, Cyprus and Lebanon. 

RISES AND FALLS 
YESTERDAY 

U> Oww IiHie 

BrftMi FHdi ... — St 

(HUH* ' D«m. and 

Portion Bonds 1 25 45 

Industrials 11B IB tel 

Financial rod PfP. .. » 9U 25? 

OHo ;. 4 U 15 

PlantetJaiH.. . . I . J N 

m— • •• -■- - - — -a* -a- M 

teem Unas 4 a u 

TWflfa — . za &n u« 




BASE LENDING 
RATES 

API International 9i% 

Allied Irish Banks Ltd. 9i% 
Apglo-Portuguese Bank 10 % 

Henry Ansbacher 10i% 

Banco de Bilbao 9J% 

Banco de Jerez 11*% 

Bank of Cyprus ill"% 

Basque do Rhone SA. 10 % 
Barclays Bank 9j% 

Barnett- Christie Ltd... 11 % 
Bremar Holdings Ltd.... ioj% 
Brit Bank of Mid East 8*% 

■ Brown Shipley 10|% 

Cayzer, Bowater Co. Ltd 104% 
Cedar Holdings 11 % 

• Charterhouse Japhet ... 104% 

*C. E. Coates 104% 

Consolidated Credits ... 12 % 
Continental Trade Bk. 94% 

Co-operative Bank * 91% 

Copleys Bank v 1H% 

Corinthian Secunties... 94% 

Credit Lyonnais 04% 

G. B. Dawes 10f% 

Duboff Broth era 114% 

Duncan Lawrie ... 10}% 

EngHah Transcont 114% 

First London Secs. ... 94% 

0 Antony Gibbs 10 % 

Goode Durrant Trust,.. 10 % 
Greyhound Guaranty... ®4% 
Grindlays Bank 10 % 

■ Guinness Mahon 10}% 

• Hwnb«* Bank 9}% 

Haurtin & Partners .-• 13 % 

■ Hill Samuel $10 % 

C. Hoare & Co t 9J% 

Julian S. Hodge 104% 

Industrial Bank of Scot 9* % 

Jacobs, KroU 11}% 

Keyser Ullmann 10*% 

Kiaghurst Securities ... 12 % 

Lloyds Bank 91% 

London A European ... 11}% 
London Mercantile ... IU% 
Midland Bank 9«% 

■ Samuel Montagu 9i% 

■ Morgan Grenfell 9i% 

Morris W1 grain Ltd. ... 11 *% 
National Westminster 92% 
Northern Comm. Trust 114% 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P. S. Refson & Co. ... .. 9»% 
Rossrainster Accept'cs 91% 

Boval Trust of Canada lOi®*. 

1 E. S. Schwab H}% 

Security Trust Co. Ltd. 11 % 

Shenlev Trust 11}% 

Standard k Chartered 9*% 
Sterling Credit . .. li % 

Stewart Salmon * Co. 9*% 
Thames Guaranty .. 12 % 
Trade Development Fk. 91% 
Twentieth Century Fk. 11 *% 
United Bank of Kuwait 9i% 
Wallace Brothers Bank 101% 
Wh<i»»awav Latdiaw .. in <r - 
Wlllfamc and GIvn’s ... 91% 
Yorkshire Bank 91% 

■ Member* of the Acceptor* Houses 
Comphtiee. 

- May deposits »Ti, J^nonto deposit 
•Jit. 

• 7-daj ds posits os sou of fifl,M0 and 
tinder s*%. up to CS.ow NX sad 
mr 125.000 »%. 

t Deposit Base Rate IMS. 

I Demand, deport 71%. 


CORAL INDEX 
. Close 313-312 


INSURANCE BASE 
RATES 

t Atlantic Assurance 11*% 

: Cannon Assurance 10 % 

t Address sbmm under hunnnee and 
Property Bood table. 


F.T.—ACTUARIES SHARE INDICES 

Tfaeu M ices are tfee Joint compilation of Tbe Fmascial Times, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 
GROUPS & SUB-SECTION'S 

hgnm iq [BmifaMi she* number 
of ctoeka per twnra 


1 capital GOODS (181) 

2 i Building Materials (30) 

x i Contracting, Construction (23) 


Monday, May 5, 1975 



wij{iy and urn [ads 


Brtnn* 

CompiUtkm 


4 | Etactrtaals (16) xeeji -«.i j ia78; 5.98 

8 i Engtoeering (Heavy) (13) ...is9.m_s.4 ; xs.»; 7.88 


80.60; fi.Bfi 
' 32.90 7.68 

; iB.ia ; «.96 


I High ■ Dm* 


7.10 120.08 120^0 1 130.03 [122.90 |H1.65 j 129.01 i 

om ioe as man [iob.«o 1 110,68 Iu4.i9 iin’So j 


« I Engineering ( General) (65) ... loans |— an 

7 Machine and Other Tools (11) 43.40 |-ws js 

8 MaoeUaneous (23) jos.ssLb.v 

9 [consumer goods 

.7* U4.1 


16.12 : 4.96 i 7.71 I 7.70 £50.07 831.19 Jxs&BO S8S.74 il00.44 1251.61 

• I I 1 ,3 '*J 

16.78 ; 5.98 7.70 7.70 206.87 2X1.67 !e 09.21 1218.24 i 206.53 ,229.55 

1 i l I i i cam 

88.16 7.68 , 6.41 ■ 6.41 144.66 1148.60 14955 155.55 ,119.02 159.79 

' | (32/« I 

! £1.001 7.71 I 6N I 6.86 106.X7 106.64 104.59 106.101 9043 <110.07; 

I ! j (25/*) 

14.1B ■ 10.76 I 12.47 12.27 44^9 1 44^3 46.18 48.98 36.68 46.19 

j j | <32.'4) 

19.81 7J54 6^8 B,86 109. 40 107^6 107J5B 106.78 (100.78 114.48 

! 1 J «W) 


19.81 j 7-54 6^8 



; (DURABLE) (59) |8i.7*k-4.i Irene 

io I Electronics, Radio TV etc. (15)j 89.12 Loj | reno 
» ! Household Goods (15) 32.4e 


135.72 1— J.l l 32.46 7.98 

18 Motors and Distributore (20) 46 SB ~ s - 0 1313 9.aa ana j 9.86 4ax»i 48.18 48.90 49.70 40.63 Sq'.m) lotail 170 . 5 ft PiiTSr 

CONSUME* GOODS ! ! ®“ “ V* 

18 (NON-DUKABLE) (154) 129 SB > 6 «-S° 8.90 ; 8.98 134.31 136.94 MJJ9 «7.11 119.71 141JW 61.99) aWflB 8L41 

^ ' j I (22M> (6/i) i(i6/8/ra> (isnartflr 

10 Breweries (16) ... W 0 - 33 —*1 j W-88 7.03 9.98 ! 9.98 145.07 147.78 148.26 M74» 146.90 156.35 75.58 281.87 69.47 , 

i ... „» I I 1 (22/4) (6/1) r(38.il/7Z)l(U/ia7« 

13 Wines and Splnte (B) ... S51 - 93 — 14.18 6.17 110.44 010.44 157.30 loo.ao i&ft.oo iss^s ios. 2 fl 157^9 S 0.42 257 . 40 ; 78.88 

nms apttn# w/ T J f [ (23 Hi (f.’l) (15^/72)1(13/12^^ 

“ Entertainment, Catering (16) 15336 —*■* 1 16 -* 9 . b. 79 j 8.79 144.84 i*4.84 >i4i.ib i4«ns i4i^e 140 x 1*1 ee.ea 3Z9.M, 94 jm . 

17 Food Manufacturing (22) ..jl*7.76 — 2.9 ! ism , s^a J 9.21 { a. is wim 144.14 ii4s.44 i4ajn ti4.aa iSa-aol ^axursi^efr oa.67 

I. M „ ■, I . . ! __ ! ! ! | 22 / 4)1 © 1 ) tti 4 / 11 / 74 }kl 1 / 12 / 74 ) 

18 PooH Retailine (16) 129.55 —4.1 | 1X^3 . 4.77 12.56 <12.86 136.04 137Jte 155.38 140.40 107 JU 14 5.54 67.15’ £35.08 54.25 

rwa nouurui^ \io t ) • \ . ! (SiivTl (B.U ^UA/lte OUl£i7*» 

<9 Newsoaoers. Publishine (16) iss.63 >-2.o 1 20 ns 7.20 ; 7 . 1 s j 7. is lio.sm 137.30 liu.ee tao.ea U3XM 1145.73 sens- 350.20 sbxjb 

1 " ' I 1 .1 I J 1 AZiXi (Aril rlibj|#TPfl /6rl/7Ri 


rene ?x» 64» b^o 86.231 sa.4o bsm 87^9 1 10 a. is | 90 . 99 : 3539 , 227.73 ssxsb 

. I I 1 (*'l) ((81/4/72) (S’l/loi 

re^ol 5.71 &JQ9 6.09 94M\ 94.28 94.11 96.73 191.76 105.82 44.28 1 257.41 42.85 

1 l '< I i!0/3» 1 CO/1) H19/6/72) (13/12/7*) 

32.46 7.95 < 4.44 4.44 128.06 187.09 13740 138.62 163.74 146.90} 64,6* 263^8 63.92 

C3/41 (0/1) 14/V721 tai/ia/74) 

15.13 9.85 BJM 9.85 48X)1 48.15 43-99 49.76 40.69 50.55 19.9 1| 170.5ft 29.91 

03/4) (6/1) jOftl/fft j {fi/bTsD 

16.74 6J0 8.99 ; 8.98 134.31 126.94 123X10 137.11 119.71 141JW 61.90) 225.08 6L41 

„ J (82/4) (6/1) 1(16/8/72) <13/12r?41 

1435 7.03 9.98 I 9.98 145.07 147.78 143^6 M7X» 146.90 156.35 75.58 381.87 69.47 , 

1 1 (22/4) (6/1) 1(28/ 11/72)103/1^7^ 

14.18 6.17 I 10.44 010.44 157.50 159.20 155X30 158JB8 103.29 167.50 80.42 257.40 ! 78.88 

I r 02J*) (6/1) (15/1/72) 1(13/12/7^ 


r dS]*) I (6/1) 1(15/1/72) 1(13/12/741 

l«-*9. 8 JO 5.79 8.79 144.84 144.84 '141.13 1 144X36 341^6 149X3*1 66.28(529.99 ! 5*J3i 

... 1 ! (28/*) | &il) 1(12/12/™ 0/1/75} ] 

15X31, 6^8 9.21 9.18 141.81 144.14 143.44 (148J7 114.50 140-8^ 62X33) 211.66 08.67 

,1 ( 28 / 4)1 ( 2 / 1 ) K] 4 /Z]/ 74 )uZ 1 / 12 / 74 ) 


1® Newspapers. Publishing (16) 13263 j^ 28 
» Packaging and Paper (13) ... ® 8 61 H«-° 
81 Stores (30) ... ... ... mm ( -4.8 

« Textiles (19) .- — J24.96 - 2.8 

23 Tobacco ( 3 ) ... lia. 66 ! — 2.* 

24 Toys and Games (6) — . ... 40^6 1 

1 < 

OTHER GROUPS (92) I 

26 Chemicals (25) I54.il 

86 Office Equipment (10) ... 89.40 —3.1 

07 Shipping (11) ... 548.79 w-8.7 

as Miscellaneous (48) i36.i7 _4jt 


20 INDUSTRIAL GROUP (496) 186.67 -3.6 


50 OILS (4) 230.38 -is 


SH.ARE INDEX 


** FINANCIAL GROUP (100) 134.75 -4.2 

sa ' Banks (6) 146.54 - 5.9 

34 * Discount Houses (9) 153 . 9 a — 5.8 

35 Hire Purchase (5) 107.75 - 7.9 

56 j Insurance (Life) (9) in.96 j— 5X> 

37 I Insurance (Composite) (8) ... 105.95 |-4.s 
*6 1 Insurance (Brokers) (8) ... i 00 - 26 — 2 * 
69 Merchant Banks (10) ... ... 86.31 j-s.o 

40 | Property (31) 01 e. 97 .- 4 n 

41 I Miscellaneous (5) bb.65 j-3.i 


I ' 

98.61 3X3 1 22.86 6.90 

... 180.49 j— 4.8 ! 11JK j 6.30 
124.96 I— 2.8 ' 28.56 8.05 

172.66 1-2.* ( 20.19' 1.72 

_ 40^6 L \JL ! 06.51 7.51 


, I 1 i (83/4 1 (8/1) klS(l/7S) (S/J/TEh 

3X1 < 22.86 6.90 : 6.34 6.34 98.47 1 97.42 96.80 98.98 78.78 11O2.0B| 43.4a 135.60 43.46 

I t ' ■' I (23/4) I 1 6/1) 1(29/4/72) (6/1/7S/ 

4.8 1 1136 , 6.30 i 13.79 ' 12.79 125.86 126.86 124.16 13738 96.78 >129.591 62.631 204.39 52.65 

i I I ; 1 (22 m | 16/1) K16/8/721 (6/1/76) 

2.8 28.56 8.05 ; 4.07 4.06 128.54 180.56 1 126.72 151.09 <129.40 ' 142.591 62.911253.72 62.66 


20.19' 1.72 7.27 ( 7.S7 1176.70 179.56 ,178. IS 1179.71 !lB 6 X» 


DS.V1, 4M./X 00.00 

117/4) (G/l) ((17/0/681 ktl/lilTfl) 

199.16 109-92. 359.16 | 94.34 
00.^ (6/1) i (2/8/72) (13/6/6$ 


5.18 1 41.81 , *131 41^5 41-41 46.96 43.61 80.92! 135.72 20.92 
! I (2W) | (P/l) kl6/V»b 1 16/1/7$ 


; 22.39 5.76 6.33 6^3 357.69 159.33 1B6XTT 199.74 140.94 164.471 73.14} 201.92 71.20 

' I (S3.-4) (6/1) riSl/VeSi [11/12/741 

- 15.86 5.08 ! 6.41 8.41 ) 92.28 92.49 96.S5 98/49 118XW 104.78 46.3# 248.06 45.34 

I ! ! (17/4) (2/1) (1.9/72) (2.'1/76| 

I 25.68 6.80 4.65 4.52 556.47 B67JB0 566.07 363.76 391.88 40134 194.38 517.00 90.80 

| ) ! i (10/3) |6/1) (5/12/72) /S/6/62) 

18.07 7.09 ! 7.67 7.66 143.06 141.69 158.67 142.94 [184.09 i 148. 14} 60^31 258.83 60.30 

' I (23/4) [ At) /Srt*/72i <6/1/75, 


3.1 ; 15.06 5.00 ! 8.41 
2.7 j 25 68 ; 6.80 \ 4.66 


126.67 :-5.6 j 16-40 6.60 


239 JB -34 30.75 1 6.< 


136.26 —3.6 20.11 6.40 


7.69 1150.31 ;131.20 1129.92 ,132.73 1121.60 1137.371 00.19' 220.17 59.01 

Ill'll l£5/4> 1 (6/1) 1 /!/&/?£) 1(13/12/7*1 


3.85 847.52 247.53 184343 1849.25 1247.10 135 1.18(106. OS' 431.66 I 67.23 

(ill <22/4< I |2/Ii |<23l6/S9> }(29/t>/S2, 


6.47 1140.29 .141.11 [138.95 [14847 ]1S2.28 |146.95i 63.4B| Z27.05 i 63^*9 

) | ) i | I (25/* I \ <*/l< | .-16/8/72,1(13/12/7^ 


— 140.59 '142.51 1139.77 145.13 I126.63 I147.9& 56.50/ 241.41 

I I | I ! ! (23/4) ; (6/1) 1(11,4/72) [(13/12(74) 


25.50 1 5.56 l 5.84 634 152.54 156.08 ,161^8 156.56 148.22 263.68 62.66} £88.32 I 62.44 

i i i (23/4) 

— | 8.43 — — 142.29 140.97 14SX)1 151.50 143.87 169.27! 

[ G/3) 

83.12 0.34 5.75 6.27 117.01 210.90 119.58 194,63 211.95 134.39 

I (KW) 

— 5.99 < — — HIM 117.84 116.40 120.18 100.72 127.97 

(25/4) 

— 6.16 — — 110.71 11131 108.70 114.39 83.82 114.39 

(29/4) 

10.97 4.70 1«.4S 1S.4S 186.13 184.39 184.49 18833 170.44 [191.7 

— 7.22 - - 88.96 89.66 89.49 90.93 115.61 


4.161 2.74 34.45 85.21 


27.28 230.80 


16.56 < 0X7 8X7 ! 8.37 I 70.75 1 71.27 71.97 ) 72.13 



4 * Investment Trusts (50) 


« ALL-SHARE INDEX (650) 


COMMODITY GROUPS 
(Not included m 500 
All-Share indices) 

M Rubber* (10) ... 

46 Teas (10) ... . 

46 Coppers (3) 

47 Milling Finance (11) 

48 Tins (8) 

49 Oversere Traders (13) 




s 



7.13 176.95 


1135.82 -3.6 ! — 


4.21 ; 38.61 I 32-61 1166.43 164.46 1164X0 166.54 1133X3 ,170X371 73.43: 045.79 I 71.63 

J I . | ; | j (22/*) j >6/1) 1 ( 26 / 4 / 72 ) [/ 13 / 12 / 7*1 


6.10 , — — I140.87 1141.74 1139X9 1143.64 1150.26 1147.451 62.161 228.18 i 61.92 

I I I | | I I (28/4) t$lh j lllblTS) / 12/12/74) 



l 1 Consols 2}% ytald * . - | ib-66 w.32 is.32 

* 20-yr. Govt. Stocks (6) ...| 45.66 j :i4.id 46.64 46.65 

s 20-yr. Red- Deb. & Loans (15) *5T5 ' :ib-07 | 46.43 46.61 


15.32 15X5 16.4* i 15X2 | 16.16 16.04 1. 14.26 j _ — — 


46.64 46.66 1 45.68 46.011 46X13 46 79 47.53 60.66 53.091 38.27 1X6X2 38.27 

I i I (Ssu/3< I ,3/1 1 (11/9*3) (3/1/76) 

46.43 46-61 j 46.62 46.69 , 47.02 47.19 47.74 47.89 50.681 37.01 115.43 ■ 37X11 


_ . I « 'I i ■ ' [ *.SL»I I 1 5(1 1 i2S/Iu.<J3J <3/1, 76.1 

4 Investment Trusts PrefS- 1 15) 4*.12 , 16.44 42.6*1 42X6 42-SV j 43.26* 4S.40 ) 45.88 ) 44.00 43.65 46.57: 35. 3&1 114.41 ^ 34.46 

6 > ComL and Indl. Prefs. ( 20 ) .. j 68.37 ( i&.i 3 50.25 \ 59.51 ; o &83 | 59x2 ' 60.51 ; 61.07 1 sino 06-30 usd cexei^ 'nlxS ^47x7' 



69X2 : 60.51 ; 61.07 | 61X0 56-30 66.98^ 48.36 114.951 47.67 

* I I (20.3. | (5/1. (7/10/65) I (6/lAE’i 


calcofated by Bxte) CommaoicaUim Limited (■ 
member of tbe Exchense Tetasraph Cro) «■ ro 
IBM 37D compotcr. 

A new ItM oT the constituents of the FT-Actsartee 
Share Indices 8 uw available Irtm tbe Publishers, 
tbe Financial Times, Bracken Hon e. Cannon Street. 
London, EC4P JBY, price Op By briand MM Up. 
CommoTOWafth Bp. Foreign Z2p. 


REGIONAL MARKETS 


BCLFASV 

Matey Pk* .u.; lb — 
Hncboadl, i£(il 78 — 

NlmWc'i In^.j 20 

I KISH E XCHABCC 

AUUUJi-»0«^ il -O .. 

iJartnii VJ.-... 116 —5 

Clr«da/Mn 57 — S 

CooerecaPrcKlsJ 70 "1 

(fn>«irodo (filr 39 | — 
Hal too :fcUdz») 8* >— 1 
Irish IM stillen 66 —8 
Irish Wire Bd. ■* 1 — - 

loenh 62*«3 

'on beam , 14 l 

» nlrfwe. 1 61 \ 


midlands a wnrnmN 


|i-.rriv' 111*1 — 

jFr'Kt A BeedfEOp lOu | ..... 

iGanilper ....... 134 ..... 

kimig dh'r i£l*. 516 
iHaimhi'eh' ICl .. 8 +tj 

lKlfeo^-Te 27 »; 

'J>Teir- Bh'j-'fl lit- .~... 

f>*n»i:.n 75 , . — 

ISloiUll <Wfn.»... 63 - ... 

ViBoont iH'. — 1.871c*t — - 


NORTHERN EXCHANGE 


JUflp.uCJ Lj — j 59 [-1 
. Haiil't in-1 20 p 3U I -.... 
.!«iC«ni Brew.... 90 - j -:... 
-IHmIi Josepn .^u 170 i 
!(.*».«. f-iai. t) ISO J 
Nn-bfi- Virol--.! 47*8 
..Xrhn(»’*i-m'rb; 6a 1 

-IP.M.A 1 36 

- 1 Per ' Mills I ic i 

- n*\erKCoo S | 

f eBJaW finer.' 65 
eB. Betrsbfaij i56 . 
flob aplua.—j 24 Is 
lwnrtwrrtH.!C 4 |i| <4 j 


6b ; 

36 

ic i 

B | 

65 

i&6 ; 

24tfl-2Is 

“* i 



■TOtsFRUtOOpi 31 


A‘l*ny lBT‘a)p) 
lAkb apiaotoR... 
iBtWy Q. -A’. 
iBrsnr bsi.ittn' 
Ck,rer Cruft..— 
Dyson ILA. *A'. 

Bllettrcad 

Bor N« Inv Pf. 
Do. Defened.. 
Bra 


13 - .. 

40 

53 — 2 


| SCOTTISH EXCHANGE 


23 >t .... 

25 >3 .... 

26 


iLrsiah Kt“+)tl ala 
..iDiunlet L rnj ill 1 &o--r 
.. I'u twee let- LI.. 3uo 
.. LjIk A MfUdy. 6 , 

.. MteFonje. *5 

.. Lee* JJ lOp.... 2s 

.. Klcbardt >USpi.. Id 

IC.-i • , o’Mn *i .. 60 


Viking Resources 
International N.V. 

Tlie Annua] Report as of 31 si December 1974 
has been published and raav be obtained from 

PIERSON, HELDRING & PIERSON 
Herengracht 206-214, Amsterdam. 


NEW “HIGHS” AND 
“LOWS” FOR 1975 

The toil owing securities (number in 
parentheses' smond' those (braced In t ne 

Sftjr, (ntorrnwlBn Senlce yesterjUy 

OTJlrtsC now - Dish* ” and ' lowfl ter 

1975 ' NEW HIGHS (81) j 

AMERICANS (18* 


Mthtaham Seed im.SrvCmU, 
■UTOMighf CPU, Mor^h U. pj 

Carborundum Oweno Ifl 

Caterpillar Rexnord . 

oiicsre Shcn oil • 

Cutler -Hammer- fcoerrv Rand ■ 

S ion ' Transamcrlca 

n. Am. Tram. UX. Steel 

n. Elect. XercsCon. 

CANADIANS (7) 

BOW valley _ lm. Nel Su. 

Hawker &ld. Can. Uuut Ftrgwoi 

H&. B«v CM) A dai Raelfle Pet. 

'"""■""cHwwim - 

Ball(W. W>* _ 

STORES (2) 

Knott MW Wall Is 4 Cp. 

. EMCTR1CA1X ® 

Narmand El. Sony Co. 

ENGINEERING (4) 

Expanded Metal Mining Swpllee 

Greening (N.t Shofltald Twin 

FOODS (1) 

- dl.ind Cattle 

INDUSTRIES (12) • 

Allied lam. t-tayds loS. 

BartowRand Monsanto 3 dc'B2 - 86 

Brnmner IK.* NCR dec '93-78 

Caplan Proflte Sehlemberper 

Dover Coo. _ Wsttflam's 

Trweiero 

_ „ MOTORS (1) 

Gen. Motors Units 
. . -_*f >UTK AFRICANS <n 

Anglo Aid. In $X. Brew. 

Greatgrtnans A' Tiger Oats 

OK Bazaarc-A* Unisec Grp. 

INVESTMENT TRUSTS ft*» 

Brit. Auss. In*. ReKnu NV 

Lodn. & Holvrood pa. Sob. Shs. 

ton. & UsKa U K . OeartaK 

l- 0 fi- 6 Prw, Lobock 12 pc Cmr. 

1 SZB l<wasi.._ S.W.Cwttdi 


iNC^n,'- s '* w - 


ton. & Unnw U K . Overtaat 

i-Ofi- 6 Rror. Lobock 12 k Cmr. 

isiBiwasi. S.W-CMM 

Nippon Fund Stta. 

„ . Ofte ft) 

PanOeaairie SonBinodaieOUf 

, . .... RUBBERS (it 


Fan Oceanic 
London Altetic 
tongtoomo 


NOTES 

rieUf a tow apr aU wyte* tassoms. 
Mob n bkbo ooBPtwtun otbanvlst dkU 
t=wed, * Stable- pramrtb toBorueo two. 
V Net of lax cd realised cudeal gafia 


. , . mine* na> 

AmlmVaal BlUioneBate Pfafc. 

SUwTTiirwg DeBeenDeid. 

TrtDtnl Cons. Land M»M HtSBS. 

U.C. Invest. Matslna 

VOBNa Tanganyika 

Anglo- Am, invest. 

NEW LOWS (2) 

rerrtBH FUND* (2) 

Treas. 9pe 1 97* 'A' Tree*. 1 2^pe 199S 


De Seers Odd. 

mim hibbs. 

Messina 

Tanganyika 


KVarliiv Ford Ltd 

~~?VMn0U4 

“Indications for the current year 
point to further increases in 
trading figures being achieved” 

(Extract from Chatrman’s statement) 

■ The pre-tax profits for the year hare reached a sew record of £951.765 compared with 
£8264-08 for the previous year, representing an increase of some 15 %, Turnover is 
£3.B xnillioft compared with £8 million, an increase oE80%. 

■ A number of new branches are already scheduled to commence trading in the current 
year and negotiations are also proceeding for several additional units. 


Group Results in Brief- 


Group turnover 
Pre-tax profits 
Dividends per share 


1974 

£ 

3,633,140 

951,763 

3.15p 


1973 

& 

3,038,943 

826,108 

2 .8p 


1972 

£ 

2,724,633 

763,396 

2 .6p 


1971 

£ 

2,441,850 

661,274 

l^p 


Copies of the Annual Eeport are amUable from Martin Ford Ltd., Eden House, 
451 14S3 HoUoivny Road, Ldndon N7 6LJ. 
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WALL STREET + OVERSEAS MARKETS 


Up another 7 after profit taking 


Pound hits low 


GOLD MARKET 


Goldbufijoa 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK,- May 5- 


SterUng fell to a ..record low upwards subsequently (to reach 


against major currencies' in. S2 ^ 5 ^P 4 ^^ ,3 ^ S iSfL v £% u*nomte« SmS? 
mneral fn fhcaim- mwhanm no*n, at a.tupe when New. York .-(£59.738 


AFTER OVERCOMING early (US to 107.36. 

moderate profit-taking’, WaU 2.68 to 376.63. 

Street again pushed higher ^ ^ i/ua were ujui, uuiamj a cuir Aiuvug fi ewa a u jr ni&uvr iui isr- mieresi irom oWiSS EUD f nreiga i trade- we igh fgrf fall W nchin gton XlfllTOWed lf£84-&6i 

tonday, resulting from optimism MAOITCTC ■“* ai|d Royal Dutch, but Shell nationals. US. shares perfonnod investors prompting a strong gainst ten Sing uSfcr store to S.72 per rent*. from Friday’s «%toWr-ew>W%*4% 

about prospects for economic OTHER MARKETS . were slightly off. ■■ strongly. Boeing were up Fn. 134 advance in aH sectors. 3f e Washington (Wmcv Aareal 6 7S per cent; 'while sterling’s t£2&v*-8?%, 

recovery in the months ahead. - - , Gold Mines and Coppers were to 996 after hitting FnU.000, Major Banks gained wound, led Sint ^StD^SiSr^uS S 'fill . ■ on a stoTtor-basis .^dened 

The Dow Jones Industrial _ lower, significant losers being Gener al M otors firmed Frs.60 to by KreditanstaJt and SankgeseJL calculation showed the Bound m- to 27.97 per' cent., from 27.S8 pm: n , uj „ , , £24u ' i{51< ' 

Average finished another 7.12 up PARK— French stocks were Free State, President Brand and 1.675. ITT improved Frs.42 to 798, schaft. while in very firm Finan- ^eprecStk3n of ^3 cent ” SSowliyJ 

at 855.60. after shedding 4.38 to generally lower m moderate Western Deep. Westtoghonse rose Fre.38 to 584, date, interest centred on Oertikon- L GoM fell an ounce on &enSa!!Ui68.m 

844.10. which the NYSE All trading. foUowmg profit-taking BRUSSELS Mixed in fairly UnionCarWdeadvanced Frs.IS5 Buebrie. Insurances hardened in 23 ^nti baJane* in the foreign exchange ^^^^lurfi-TSUs, 

Common Index rose 42 cents to Respite the lowering of the day-- active trading. . to ?.«5 and IBM were up Frs.160 less- active ternover, and Indus- 2$Jt pe? «nf *['*££. St to moderate srew wWgo.WSH,^ 

*47.60. Gain* led losses by S57-to- to-day Money Market rate to 7\ Metals continued upwards, to 7.790, . trials also rose. - JT a t m taSnSa. Tte mSal' oM^n 

623, but the trading volume centi from 8 per rent. VlelUe Montague rose Frs.U5 to Among reduced South African Electrowatt rose FtsOIO to 2.190. msIS . SiEEmis iZ^ s^l64 oa«^Hm60k 

decreased 2.84m. shares to _ Banks Holding Companies, 4^90 and Hoboken Frs£20 to minings. Vaal Reefs fell Frs.64 to Brown Boveri Bearer Frs.55 to TSSoSid roS hSwM-^SSS EKdSrtBwit 

22.37m. Foods. Stores, Electricals and Oils 4,210. Steels were mixed. Oabecq 1,376 and President Steyn were ls 45, Landis Gyr Frs.40 to 790 ^Srt^LSSSr^SSPSl^&St. Kroererrand -Sn - 

The feeling in Washington and were off, while Motors. Construe- declined Frs.100 to 4.470. In off Frs.60 to 830. JelmoU Frs.65 ta 1.140 and Fischer » ,n.in4 1 Mrann* an. L wtnMirt^An (ha Of. 


■MlBUPofTlS: 


*165^-1641* SlW.ff 
« 164-165 S16;i[ 

,8163.50 818# 

(£69.932 1 (£70 

8163.50 816! 

ttmXJSl .. ~J(£70 _■ 


do« 


OTHER MARKETS 


But Golds lost weaker, while Dutch and Italians and Solvay rose Frs.40 to 2.870 to over a broad front to very active market yesterday, on . the haste The rfollnrt' trada-wel Fali GoJrt 

were resistant firm Chemicals.' ' trading; with growing buying of 'the Bank of England calculi agSnS M currencies SS the ®*"g5| 

______ Otis were dnn. notary Petra Among generally higher Inter- interest from Swiss and Foreign tion of its trade-weighted faff Washington Agreement narrowed KxaKUBUK 

DkCTC Shefl Shares pertonned investors prompting a strong gainst ten leadiiiff-^t? store to R72 per oentt froin Friday’s RewWrV 

lRKETS • were slightly off. strongly. Boeing were up Frs.134 advance in ail sectors. t+.g Washington 'Currency Asree 1 ' 6 79 per cent; 'while sterling’s 

, Gow Mines and Coppers were to 998 after totting >rsJ. 000, Major Banks gained wound, led Sint 7l£rafaS?i»I; U&dh Si. on a rfSar basis widened OM «" Wi 

lower, significant losers being Gener al M otors firmed Frs.60 to by KreditanstaJt and SankgeseJL calculation showed the nound ar to 27.97 Per' cent, from 27.S8 pre n 

stocks were Free State, President Brand and 1.675, ITT improved Frs-42 to 798, sebaft, while to very firm Finan- .fSSStC Z&X Snt ^ 


moderate Western Deep. 


*11 unpruvea rrsw to scnait, wane m very nrm rman-I a danreeiation of 22 ^ «a r. mu cent 
Westinghouse rose Fra.SS to 584, date, interest centred on Oeriikon-| * 


862 11 _ 

SS* 1 . u - 
Itta* • 


844.10. which the NYSE All trading, following profit-taking BRUSSELS — Mixed in fairly Union Carbide advanced Frs.135 Boehrie. Insurances hardened in J 9* 

InJ.. mm At lunh .. desnite the lowering of the dav. nniup rmrfino to 91^5 and fRU umm i,n liSvIiin J T_J__ 1 _per Ccau on 


5 

16 

m/ 


The feeling in Washington and wer e off, whUe Motors, < 
in many business circles Is that tions, 
the worst of the economic _ Americans were stron, 
recession has passed- Foreign shares. Germ a 

A private survey of Purchasing 
Agents concluded that “ while* — ■ ■ 

mast indicators are still negative, 
the collective pattern is typical 
of past periods at the close of a IIIUILCa 
downturn.” tucifi/ vrtnuf 

Chief Presidential Economic HtW TUKA 

Adviser. Alan Greenspan, said DOW JONES AVERAGES 

that despite the gain in unem- =- j— — — p- 

ployment reported late last week, , ndua Ln 

he is convinced the recession is ^ 

ending and the economy will 

recover solidly in the second half u».v 

vear. & ■■■ V».» H®-® 15.' 

Brokers also noted some f - S ' Hi'S j l\‘\ 
encouragement that the U.S. ak! 7 * 

Treasury financing plans 30 ... 67.2* 171.38 B3L34 74.( 
announced late last week were ^ — 67-37 1 168.02 sos.crt 74.: 
lower than expected. * — 1 I-!?'!? 2Sv 


tions, higher Electricals, EHectrofina 

Americans were strong among gained FrsAO to 2,440. 

Foreign shares, Germans were LCB were up Frs.70 to 3^S0 


— Closed vested *" W40 Wst&er *2^420, against Friday’s $2^370- over its gold content, on the gfr BaciBa.,.-ijaa 

da7(N^naA)av) ^ F n3J?-JSSfc m S2 - 33S0 - The pound ; opened to dealert offered side, widened to . _ 

I ?? 1 a “ r ? rocks Armed slightly .in terms of the dollar at *2.3345- places in London to 22ft percent FOREIGN EX 
SWITZERLAND— Markets rose a fairly hea^tarnover, Jed by *2^355, and after some fiuctua- in business, domestic from 22 per . i ~ ' 


% Blue Ctops and '“Glamours.” Dutch tions had reached a level around cent, and to 3i per cent in inler- 

Internationals were very steady 52.3400 by lunch- time— trendtog national, from Sft per cent 

apart from easier Akzo. while Ger- 
mans edged lower in light volume. “ 

GERMANY — Mainly lower fol= __ 

*}£' j lowing the State Elections in EXCHANGE CROSS-RATES 

| - Northrhtoe Westphalia, where the — - — — — - — ^ i — ; 

7.89 ; 7.48 Government’s So ria lT« t-Liheral - ^ 5 • Fr>tafcfntl Ngvr Yorfc j- ,Pato I Bnawlc Louden jA. 
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the Saarland, where it ended the a. York- 42.1220 . — 24.222a z^staoTb sssse-stx a 

unev 1 Christian 1 Democrat’s overall Paris 1/3.626-026 «T216 1316 — ii.7675-7a2& u. 646-670 in 

majority. Brussels-. -W./TWAO. -36AS-U a4&61 f‘ 82.04-22 1 

si G-.W 197 ■ Th^aen shed Dm.1.5 to 78 xd b ^^3i t^i£480& 

~n'T aa ,» B 7~ and BASF Dra-1-5 to 146, while Zorioh — 1CT? .41-62 ' 2-M86606 I 61.74-3* 727-S8 16.068607*11 

flu 288.8813)1 MAIM dipped Dnt2.5 to 163.5 to = — rr- ri — r—h “tt- 

head losses in Machinery stocks. tT.S.j to Moottml (7,8.31=103.74-76 Oa nmUM i cents 

[ a Most RaX were tower ° hut CkwUm. S la Be* York. SCI =97 30^2 U.S. cento- BA. 9 ta 

* *5® ‘® V,e Fl ° Ut Storting In Milan 147BnO. |c) CtoaeO. 

BRF-Bank rose Dm. 1. 50. - Motors 

6 lam tvi • were mixed, with Dahnler off 1 

160.4k DrlL 5 to 306 but vw put on EURO-CURRENCY INTEREST RATES 

Dm.L7D. •” -- “ 
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Apt-.. I I | | 


eva 1 ® th 1 “"iu 11 Don £' las ™ se w * IS , to W 67l«I I 167 : sf 803.66 
S73 — the Navy chose to develop 3 . J 67.71 166.9& ac.43 
a Navy air combat fighter based 22 ...| 07.74 1 lfc}.e« 314.14 
on a Northrop Corp. prototype. 21 —1 67.68 . 171.15 . S16J56 
Northrop edged up $1 to $301. 17 mas ' tTh'hO I 

Coca Cola jumped S5J to 890} is !!!ie7S3! M&ASisi&iTi 
on higher quarterly profits. 16 ...1 67.83 . 166.71 616.08 

Heanly traded Xerox gained 84 U ...' 67.86 , 166.48 K«.96 

to $82, while Commonwealth Oil — — 
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Z-f-VZi 451283846^96 .U^M).-55 6-S756580& — «4J0»-J816 TitOckhc 
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TRE climbed $1} to $7} on a n 
S l6m. contract from Bell Heli- 


!. 16 146.47 j B33.D4 72.02 — 


copter to provide rotor blades! f. lUime 


for Bell’s Ranger helicopters. u,,:h ~ 
Semiconductor shares declined _ 

following bearish Press comment 

on the outlook for the industry 
Texas Instruments fen $3* io , wn nr 


(3/lj <2il: 1 2/1) (2/U 

278.86 1061.70 16432 
0/2 / (Mi {11/1/75] {llV«/S 
13.26 41.22 1036 

KO/SCi |ftf/ 7 /£ , |lLf/4 ( 4J 



MONDAYS ACTIVE STOCKS 


- Stores also were mixed. ' • M „ s lp , h 

| TOKYO NEW SE INDEX Public Bonds continued firm, • 

„ ■ and were quoted between Dm. 0.50 — r . ... 

I j,«, w hirter md Dm.o 15 lows. The HgJSti 

May 2 May 1 Riuh i‘«7i i u.« i«7‘ Authorities sold a nominal Dm2m Momb ,i26b *b 

- — ( — of stock to the market to meet Three months. 12* '2*8 

329.33 326.37 439.32-2;bi ]366.2*<loii demand. The new Rail Loan was m.-oths-— . tfitt-iUt 

lust fully placed and quoted at its 0p * i ,, ib 

SINGAPORE INDEX 6 ss - 5 P er cent, official issue price. Eoro-Preore deposit 


Canadian 
Dollar - 


W.Gennsn | 
. mark . 


May2| May 1 1 


ttihort iprm._. 8^4 lets 
■ 1 lay* (intli-e.J 11-13 
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t E^dudios bomb. 


National Semiconductors 311 to 

3301. ! 

Universal Oil Products dropped 
¥4 to S13J — Signal's tender offer 
to purchase Common stock at $21 
a share was oversubscribed. 

Motors were unchanged to 
fractionally higher, despite sharply 
lower late-Aprj] car sales. 

An NYSE stock seat sold for 
3100,000, up 31,000 on the last sale. 
Current price 390.000-3115,000. 
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Mark Foreign Loans were well 3M1 *» er cenr;.ooe montti N-H per cent.: three months W-lOi per cem.: stz Slags pocakims. 
I maintatoed. »»■«» ll*-107 16 per cent.:, one war 1M-1« per^ren.* 5AfriS4L6827-l.i 


manths 1M-107 )6 per cent.;, one year 1M-KH per cent.' - . . allri 

Lonaer-lerm Eurodollar depoelu: vwo years Si-9 per cent.; three years Mi ti A.- 


ftetbrTt, ■ 

Norway ■ 


MILAN — Mixed rn very quiet) per •cwu.: four years 9J-9J per non! , Bee years M-91 oer cent. 


EUROPE 


trading. 

! . Bonds were quietly resistant. 

COPENHAGEN • — Generally 
higher in active dealings. 


The fallowing 'Bomtaal rates were quoted for London dollar certificates of usi„ ... 
deposit: one month SUtfrSBu per coat:; three months dUu-81 per cm.; . sfx u.a.‘>mau{ 97,5447.37 

mo&Uu 7i5i6-7J]6 per cent4 one year 8f-8l per cent. . \ ■ — ; — r- 

* Rates are nominal oioslng rales. » Ha ® et * 80 rales . 1 
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** *=* 388 103-94 193-63 1B4J2 (17/41 1S9SS (2/1) SpaUl >A> 
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Index moved up 0.58 to 85.48, 1 - 8BB 857 823 388 

ded/nes’ by’ 862* to 

Canada higher *?% ’S : 8 1 S 

Canadian Stock Markets also — — — ” — — — ~ — 

rallied from early losses and AMERICAN SE MARKET VALUE 
finished higher In moderate trad- INDEX 

ing yesterday. Starting base 100 Aug. 3L 1973. 

The Industrial Share Index rose 1976 isiay s'kayziiuy l AprdOjApr 
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OSLO— -Insurances and Bank5l™ r ‘* 1 «*' “h" ** v*M*n ^and Swtas francs, 
were slightly lower, Industrials] 


t Short-term rates are call for swims, US. dollar* and Canadian dollars and. dMiers. Other rates may -to 


were irregular, while Shippings! 
we re q uiet 

VIENNA — Market continued , „ . CTQ at . ^ 

slightly firmer., with Insurances "“S* JEf".™ 11 £ 


where. - « Rate given is the ' 
rein; financial rate 33 IM5JI 
given are UaHa n dup-) 
ins) Selling. * Rate tdv(Hk,}gb 
no later rate available •.'-v- 


'$ UNIT 


TRUSTS 


highe r, in ph u^ Banhe »«r e "Lb - “ 

HONG KONG— Prices showed wei ? m A? ^°P J .“J® 


FORWARD RATES •; 

— tine Month ' j-Tfi 
New Turk. 1.47-1 .37 c. pm SJ) 


net losses on the day. despite “»**• “J eavyweigl,te 
a slight rally in the afternoon. Ut H e tes '“' W1 . 
Trading was fairly active. Financial Minings. , 1 

The market was led lower by changed to easier-:-; 
1 weakness in Jtardine ittatheson, Platinums wei 

which fell SHK1.70 to 27.0. foUow- with gains ranging betw 


ing publication of its offer terms cents. Coppers were also a 
for Gammons, up 3HK1.20 at 19.30. s “ade harder. 


dosed steady at lower levels to BHP added 2 cents at 3A6J0. rywrewny reMt,&a , . 

quiet trading. Net losses in Other leading Industrials were — tin* Month j-is - 
J marginal ” and M speculative* ” mostly steady. wy™* ]47 iJ57r.™ 

were to the region of 5 to 20 Leading Minings- were slightly. mSoPwl! Ltslijoe tSS 
cents. “Heavyweights” were firmer. Kathleen* Investments Annt'dftnjW«4-3i4 :.in. ; 

little tested. firmed 1 cent to 3A1.I8, MIM rose Bro«aot»...»&-25rqiii»’.Z.-]jn* 

Financial Minings were un- 3 cents to 3A1 J8 and Pancontf- -*ft5 V- = - 

changed to easier : -in small nenta! put on & cents to 3A2S3. ,«&SjJS«*- ' 

volume. Platinums were firmer. Western Mining were up 2 cents muu 4Ja-i*a Ore SbYcrt 

with galos ranging between 5 and ta 3AL70. ' ■ d«io »il ore &4>- ' 

10 cents. Coppers were also a Oils were slightly weaker. f-J ^pw..--.' r . i^6..- -> • 


Oslo .14-1 i>rv pm , . 

JVrii 13-1 c.pis' £1 


JOHANNESBURG 


ing yesterday. Starons base 100 Aug. 3L 1973. 

The Industrial Share Index rose 197& Umy s'k»y2:JUy i-AprSOAprsa maastrtab 

0.72 to 185.12, Base Metals 0.39 Hioli U** f 

to 71.08. Western Oils 4*12 to “i? 6 ^?! 86 - 48 ■Mljas.w .mji 83.66 g>ms .... 
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May 5 May 2 High L 
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TOKYO — Closed yesterday — mausmais i 
f Children's Day). AUSTRALIA 

JOHANNESBURG — Gold shares quiet trading. 


WHS WCIP IsSddmlm WoSW /. -.EJ- . . 

Banks were generally higher, j vi«Sr._ < |a^05 . . ; . • 


Industrials were very steady. wilh Bank New Sooth Wales ; 
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29 1« Asbestos ............ r 15 

271* Bank Montreal... 14 

3i* Bank Nova Scoria 431* 
3% Basic Reaoaroes- 4.86 
23 gen Telephone — 45 

37 % K"* 1 * 1.10 

L2 Valley lads. 171* 

[7% Boaaier f%per....l — 

L3% Be t^M4s 11% 

Hraacan ... i3% 

17% Brtnco..— t 6 

>8ss Cal/jary Power....) 23 

>a Canada Cetneni.J 10 is 


18 2.4 Van BarkeUlFL&O 

17 3.9 Bijenkori (PL20).. 

— - BokaWestm. PL 10 

IB 3.0 Buhrm-Tetrerode 

18 3.7 Blsevter (TL20)._. 
16 <kl KoroOamTWFLlC 
80 2.9 Gist Brocade PL1C 
18 3.6 H*Anek«n (PL2b'>.. 


14 3.9 HelmaHtdMPl.1 


HarpeneribSflOCW 180 -1 

Hoechst... 136.0—1 

Hoeech. 54.8 -0.9 

L O. Fartminllq. 3.06 

Kail Salt {DM&Cft.l 187^-1.5 

Karetadt ! 462 +3 

Kaalbof 257 -5 

Kiocknert D M 1001 *10 

Kiock Hum bolt... I 133.7 —0.3 


,10 5.8 flohand Pond...., 
14 4.1 UoogovenriPL2C 
9 3.5 H ntoDouelaaPli 
0 4.4 KJJL i R.10))_ 


127 -2 Is 

84.5nj| - A\ 

1D7.8I-0.3 48 
72.3+0.7 23 
496 1-2 24 

60 sS a . 

80 1+09 23 
169- +S f. 

39 14 

712 1+8/1 lo 
60 t-0.3 f ^0 


4.4 KXJL f Pui0C)_ 
6^ IneJltUlertFLaJ) 


60 — 0.3 
24 ........ 

68.5 +0.7 


KriasMadeuDIQ 
KrtippP.FJJMM 
Kumleokredit I 

LI ode 

iowenhiaoDMU 

Um.haiww 

\LAJi 

li'aiusnoDMll 

Mtoalna'laehaU. 


54.8—0.9 7 6.4 Waarden (Pi.iO)_. 64.6: 

3.06 — — Wat. Ned I as'rnce 82. 

127.6 —1.5 6 1.9 N edGred BklPlJS) 43.8 

462 +3 20 2.2 ffedMidBk(Pi^O) 165. 

257 —5 20 3-9 Nefa fPl.bOj 69. 

110 6 5.6 VlJvenUl X. Cue 76 

133.7 -0.3 - - DUB. iPI JO) 194i 

600 o I6.S 2.6 Van Dtnmeren — 285. 


136 U1 10 
338 +2 16 

211 L 16 

2.000U20 4U 
63 1—1.5 - 

163.6;— 2.6 12 
S6.3 i| +0.6 14 
372 1-3 C 12 


82 J 

43.a«J +1.3 
165.1 -0.4 
69.8 +O.S 
75 +3 

194*1 -0.1 
283.6 -0.5 
166 | — 1 
36.8*8— 0.3 
244* 


Ethyl ^ 36 


Anniera Oil | 10 

AahlarulOti I 221* 

AM. Richfield 1 88 

A VC \ 17 

Aren —| 5 

Arls I 8% 

Aron Product*... 1 46% 
BaU. Gas Elect ...I 19% 
Bank .America....] 43% 
Bankers Tr. N.Y. 36% 

Barber Oli .......J 25% 

Beatrice Poode— j 20% 
EK-kLo Dick..—> 36 

Bell A Sowell 17% 

BoruiU...„ ! 351* 

Bcaiir-iet LWB’I 2% 

■ Bethlehem S'e+1. 40 
Bleak k De.'iw*... 36'* 

B-wtCK 27 

Boise Cascade- — 20 

Berdan 25% 

Bor* Warner J 16% 

BranifT Int. 73* 
Eraccan ‘A’ ..J 13 % 


Exxon 

Fairvbild Camera! 
Fed. Depu Stores 
Firestone Tire..... 
KsU iV*i. Boston. 

Ftau-Van 

Fliatkoce 

Florida Power....) 
Floor J 


31apk<o 

Ala rat bon Oil 

-UarLiir j 

Mario* Midland. 


AlarahaU Field...] 24 Ta 


F.M.C 1 

Ford Untnr.. I 

Formori Alcks— I 

Foahoro _| 

Franklin Mini.... I 
FmpurlM inerals] 

Froehaui 

Fuqua LndoavrW 

0^0. -H 


17% I 18i* 
36% 36 >4 

153* | 137a 
33% | 33% 
30% I 28 
29% 29% 

173b 17% 

5 4 * 6% 

1 % 1 % 


Bristol Herein — S3 


13% ] 13% 


Brit. Pet. ADK..J 9% 


Broclnruy ijlae*_| 16 % { 163* 


Brunswick «.l 131a 

Bucyrus Brie 39% 

Build. 8% 

BiiIoth Watch.... 7S* 
Bunker fiaoio.... 6 
BurllnKtonNthn. 39% 

Burroughs 101% 

Calif l ump 6% 

Campbell Soup... 29% 
Canadian Pacific. 15% 
Canal Randolph.. 10% 

Carnation 77 

Carrier A Generali 11% 
Carter Ban-ley... 213* 
CaierpUlariTtacto 67 

CBS 487a 

Celanese 343* 

Central S.W 15T B 


101% ; 99% 
6 % 6 
29% 293* 

16% 15% 

10 % 10 % 
77 76% 

11% 1176 

213, 21% 

67 68% 
487a 473* 

343* 33% 

157a 34 


G.AJ 10% 

Gannett 35% 

Geo- Amer. into. 10 
GetuAmer.Trso*. 33% 

Geo. Cable 10% 

Gen -Dynamics ... 40% 
Geo. Electric. — 47«* 
General F->ods._ . 23 s , 

General Mills 44 

General Motors— 44% 
Gen. Fob. Util — 13% 

Gen. Signal. — 40 

Gen. Td. Blect— . 21*4 

Gen. 'Fin 13% 

Geoaisxi 3% 

Georgia Pacific.... 44% 


10% I 10% 
35% J 35 


May Dept. SCoreei 41 

MCA 62 

•McCory 3% 

McDermott 86% 

McDonnell Dong 17% 

MeGraw H1U j 127 6 

Merck 76 U 

Morrill Lynch — 1 16% 

MG1I | 1334 

MinzuMlngAMigi 64% 

Mobil Mi) 41J* 

Monsanto 70% 

Morgan J. P 66 

Motorola....... — 547 b 

Murphy Oil 18% 

Nabisco..- 343, 

A'alou Chemical — 32 
National Can 10% 


186 SEtt&Rd !?* 

£1 Sbb 55==3 ”1; 

wi. SotUhduwn .... ; 103* 

25 8 Southern Cal. fid- 173, 

Scsitfaern .] 10 % 

Sthn. .Vat. Bee....- 47% 


Canada Cetneni.J 10% tlQ% 
Canada N/WUndl 3.45 3.50 

Caul mp Bolt Cumi 23 % 24 

Canada lndns . — , 20% 1 203* 
Can. Indus. Gar O! 67 b j 6% 
Can. Pad Sc. .,.—.1 16% 1 16 
Can. Pad fie lov.. 15% 1 15% 
Can. nuperOil..- 37% | 37% 
Cariln*! O Ecde-J 2.66 ) 2.69 


Mnnch. Ituckvm, 548 t — 1 
A ecketmann. — . J 106.5!...—.. 
Freinuag DM 1CU.I 161 +5 

RbansthJ DM60 ' 61x1 + 1 

UhemWesBieci.J 123 -0.8 

Schenug,. —.[ 422 +3 

Siemens. l268.2xr — 1.1 

Sndzucfcar 1 259.81+1.8 

lbyssen ...... 78%,— 1.6 

Vereloa West BkJ 530 I — 

Lkcio I 168 — 1 


10 7.3 Fakboed iriJDl.J 166 |— 1 

16 2.5 PbUtpa iPUO) 26.8*S — 0.3 

16 3.8 BijuBchVeeFUOO 244*d..„ 

A) 1.1 Mrt>eco 1 Pi. 60). 175.5 nS+lJJ 

_ — lioUDcotFLSQ)— . 124.9+ 1 

lz 3.7 Uoreato |W^0)_.. 118.4J+0^ 

14 b.s Moyal I m u*bf FI JSO 87.8] +0.6 

12 2.3 Slarenborrfa Bnki 27Bd + 2 
lo 1.6 T-kyi PacHiasttl fl-.'2a3,l— 0.6C 

6 2.8 OniWer -PI^Oi.,. 109.1+0.5 

7 4.4 VMF 190 4 - 


271 5.8 Aiopol Petroksim 

at- 4.8 Assoc. Minerals 

Is 9.1 Assoc. Pulp Paper Jl 

A\ 6.0 Aosk Oon. indnstriea..;— ; 
46 4.5 Aust Foundation Invent-. 

23 6.3 A-S.I 

24 9.7 Anst. OH k. Cm . 

> .4 6.1 Blue Metal lnd. 

S3 2.9 Booaa'n ville Coooer— 

1, 4.1 Broken Hftl Proprietory— 

14 3.4 B 8. Sooth. — , 

la 2.1 Carltoi United Brewory— 

<0 6.7 G.J. Doles. Ilj 

U 4.6 CSKiSti 

_ _ Dona. Gold Fields Aoat 

24 8.3 Oootalnor (SI). 

ao 0.1 Cooaliic Rio Unto-. 

15.2 3.9 Cotfc Investments 


J0.78 — Creditanstalt, 380k • 

10 77 Pedmtioeerj— .377 .. 

tl-46 flelecto.-^ 746 

10.62 -OJM flora peril 226 +9/ ■ 

t0.41 — Steyr Ddtnler— . 188 

+2-80 +0.W V«it Maeneait.— j 407 f-T“, 


JOHANNESBURG 

•f*” .... . . MIMES * 

JS . |.„ 

Ansto American Cornu. •— 

■ BuflfeWomelii ...... .— +i- j" 


s* 'ns 


7.4 GoMaln Anaualia (25c), 
4.8 Do nk>£ Robber 


+3 6 8.0 Blder thnlth Gold M rSl> 

— 0.1 6 5.0 InkMrier — — 

-0.5 20 7.0 F.*X.(2Sp 

— 1 *9% 2.6 Den. Property Trust 

-OS id 6.8 £“S£r — 

+ 1A *.i 7.2 

+ 1 * 1.5 '•“**• Ao wrr a Ha - -. — 

+0J — ■ — I -A.C. Holdl n ga„ — 

+0.6 40 9.1 1 n to* 1 - Copper — 


fill Consolidated Gobi — 

Rut Driefantehi 

Elsbarg — 

HanwHty- — r „ 
d-Ob Kinross 

Kloof ■, 

— ~ Leto e’ ... 
r”r- Potgfctersrth&'t’WWUp 
lUH sl Hetone ;• ? . 

South Vaal -.vjiSa 
0.01 Goldfields i 

0.01 Onkm Corporation _ 
H.K De Beers DeftnedT.-. 
0.02 B lrro o ratori toa •. 


East Rand PnrcttSee - Z-. 


+0.70 +0.04 Free State GednU : * 


18 7.4 
*.2 7.2 
- 1.0 


40 9.1 

17 6.1 
«0. i 1.5 


Jeonlnin Indwtria — 

Jones [2%rid), 


v6 4.2 
16 6.6 


20 2.3 
16 2.6 


TOKYO f 


18 3.4 

14 I a.e 


la 2.7 
li) ) 5.9 


Atobt Glass 


Caatisr Aahe*foe.( 4.95 | 4.8« ( 


I southern Pbcrtic^ 27% 26% 


southern Railway: 55% | 56 


dontblaod _j 247a 


Sat. DieUUera— 4 15 
Nat. Service ladJ 8% 
National Steel — j 447a 
Nauimas..— — I 47% 
.NCR- - 1 S3 


15 ) 16 

85b I 8% 
447 fl I 44% 
47% i 47% 


»perry Hutch — 87 a 1 8% 

if? 4 Sperry Rand ■ 44% I 44 

*4% £undsni Brands^ 66 657g 

7f% Std.OilCalifornla; 26% I 267 S 

ff 2 Std.Oll Indiana . 42% \ 42% 

Std-On Ohio ... J 65% i 66 

88% a'tauff Chemical.. 67 67% 

on. Dnim.... Olg 1 21 

b to debater. 29 1 29% 

22. 6nn Oil ! 31 31% 

?2!? Sonstrand 20 I 1»7 3 

*»>» Syntex. j +0% ! 403* 

Tai*dy..... j 39% . 373* 

4Z3b Techmcolor. 1 63* ■ 6% 

10% Tektronix \ 34 32% 

1 5. Telex 1% 2 


Chieftain Dev„..| 8% 

Co min co foOtg 

Cons.Batbum....] 24 
Coo. Textile 1L.. 1.85 

Cuntumer Gaa... 133* 

(Wain Rich 9 

Deoca Resooroea. 4.15 
Demoon Mines.. J 47 
Dome .Mines 47% 
Dome PtoroleuiDi 283* 
Dominion Urid/re 1 24 

Dotntar I 21% 

Dupont j 213* 

Falrview Curp- 112% 
FaJcPti’ge A'lckeLj 33% 


rPrloe | + « 
I Fin - 


1.86 i 1 1.80 
15% ; 13% 
9 I 9 
4.16 4.00 

47 I 46% 
47% | 47% 


| Fin Collection ; 11.55 I tl.Bs 


Teuneco -1 Jl% | 203* 

Tooro Petroleum 16% | 16ig 
Texaco.,— 1 237a / 23% 


Neptune Motor— 16 1 15Ie TeaatenM. ' 32% , 32% 

.New Kofftaiui KL: 16% 16% Teurloslm - 104% ' 1077 8 

New Bottland Tel: 23% 23 Tera* CGUrtes 18% > 18% 

Niamrs Mohawk- J 10% I 10% Time 493* 613, 

N’iagra Share -| 13% 13% Junes Mirror—.. 19% I 173* 


Ford Motor Can.- 72 
Giant Tel'wtnlfel 9T| 
Gulf Oil Canada..' ol&f 

HambrriCan j 11.95 

Hawker aid. Cao_ 5.30 

HuLUnicer _.j 37% 

Borne Oil *A’ I ic4% 

Undsun Bay Man 18 
Hudson Bay — ...< 17% 
H'dann Oil A Gaaj A9 
l.A.C. ! 18% 


Air Liquid* — . 
Aquitaine...— 

Iktufain 

D.-SJf. Gervais-. 
Carrafour— 
Cbarjrouni Reunls 

Curoon 

Fr. Petrolea- 

Cle Baorelre— 

UG.L. □ 

Cie du NonL I 

Credit CumfYncei 

L relll Kouclcr ! 

Denalo Ji.fi 1 


Itot Nippon Prink 
-- Fuji Phot,. Film J 

Id. Hitachi 

J. Honda Motors.-.. 
— ti Itofa | 


641 -10 22^ 4.6 £xu*i KUsa 
133.1 -1.4 llJi 8.2 homrtro 
616 -2 37JU.9 

‘w’ - ” XSSSS's 

ir23w8 si gss 
■a,^. 


446 - 

362 -4 
28.7 +0.1 


f Kansai fileot PwJ 
“ komatmi 

q KutC€ *- 1 

q Maunahlta W. I 

Mltonbuhl fiaakJ 


A. Dunlop. j 

h roo tita nd aid 1 


w«r.l TVia 1 a.Vi w.to 

160 +3 ! 1U.3 7.0 
337 -4 J -7 7.9 

i6S.ff-i.iii. nli 1.0 


imam — '.’.’j 20% 

Impenal Oil l itSTg 


BDa I 2136 


Geuy OH I 169% 


+ 14 

Certain Teed-.— 11% 
Cessna Aircraft — I 15% 
Chsuw ManhAttan! 34% 
Chemical Bk NY 36% 
CbeMfli'nth Pr.nd- 62 % 


Chewtie Byateme.. 35% J 35% 


CbMp) Bridge...! 72% 

Chrysler 10% 

Cioenuna — 1 2% 

Cinn. .VItlacroD...| 22% 
CIT Finan dal — | 32 

CITI Corp 39 

Cltte* twrvkoe 1 391* 

Cltf Inrost Lug — 1 63* 

Core-Cola ! 907g 

Colgate Palm — [ 29% 
CoUns Aik tna a... I 8 


Gillette ...... 33% 

Global Marine... . 15U 
Goodrich BJF..... 20 
Gwidyear Tire — 183* 

Gould. - 25% 

Grace V. H. *8% 

Grand Union... _. 14% 

Gt. Allas Pac Tea 11 
art. North Iron.. 127* 

Greyhound .J 11% 

Grolher I 2% 

Gull c Western..) 36% 

G nit Oil ! 19 

Halitnirtoa.—.... | 169% 
Hanna Mining 46 


N. L. ludustrcea^ 15% 
NoriolkAWecscern 70% 
North Nat. Gas... 671* 
Nthn htatea FVr. 22% 
N thereat Airline . 20% 
Norwest Banco-. 37% 
Norton jtmuB .... 16% 

Occidental Petrol; 15% 

Opliy Mather— 20 
Ohio fidiion....— 14% 

Olin - -I 25% 

OtU filerotor— -| 31% 


Drue 493, 

Times Muror— .. 19% 

Timken 31% 

Trane ! 23% 

Traasaroerif* 3% 

Tram Lhion j 29% 


lnd»J Canada ..._| 11% 
inland Nat. 1 >si.i 8% 
lutemai'i Nickel.. +8% 


Trans its y Int’rni: 16% 
Trans World Air n 10% 


403* inf pr’v Pipe Unei 12% 

26 fs Laurinjl Fin-Curp! 7 

9% toblaw Com. ■8‘J 61s 

2f% Me'mUl'm Blocdl! 23% 

15«a Massey-Fcrsuson! 17 % 


Trace! era 

Tn Contiaennal.. H 


Me Lot}- re Pbrunel +91* 
1 foe 0 A?*** Cano .... _J 49% 
18% 1 18% I Nnranda Mines. a&% 


Geer'ahip 10 10% 

Owuna-Cotning J 40 39% 

Owen* llllooia -I 3S 385a 


T.R.W ' 19% i 19% 

20th Centnrr Fes! 10% 1 10% 

CAL. • 21% i 203* 

L'AUCO- 203* 20 

LG | : i2i, ! 12% 


NchonutDen Gasl 10 7g 
Kthn.UmeslkeMi d.23 
Niitnac Oil 4 Gaa : 117 a 
Oak wood Petrlmi <JJB7 
Pacific Copper M- 0.66 
PacifiePetrotauiui 321g 
Face Petrulenui..; tl.55 
Pttn.Can.PDtTm 14 

Patino \ 14% 

Peoples Dept. S..j 8 
PlexGsiiailJ U.d4f 


COP. j 13% r 173* 


Harris CoifD ! 19% 

Heins B. fZ. S3 


Heins B. J S3 

Heoblein 43% 

Hewlett -PacfatrdJ 106% 


Colnmlita Gan— J 24 


' Crtlinnhla Plct...., 
C.11 u 1 1 isCd. e>( Am 
Combustion Hag. 
iijnrn Solvents.. 
Comw'th EriJw.'n. 
Conjw'th Oil Kei. 

Gnnunln Ss tol ito. 

Con. fidiBoa N.V- 
Cr-nenl F.xjda-..-. 
Consul Nat. Gas. 
C-msurueraPower 
Continental Can. 
Cnnilnontal OU.. 

I 'ivnt mental Tele. 

Con too Data 

Coup 1 Indus.. 


lin«r Enog*.. -l 31% 


20i* 1 20% 
41% ; 41 


Holiday I nn s.....* 137$ 

Horaesteke.. — ... 44% 

Honeywell 30% 

Hoover 13 

Hurtwn iL F - 123, 

iC Pbarnwo'tical 3 
lliinoi* Cent Int. 14% 

1NA — 36 

InpersuU Rand ~. 78% 

Inland Steel 44 

Innllcu— 7 

IBM 2IJ3* 

Inti Flav oar- 33% 

Inti. Harvester— 28% 
Inti. H'liiiaai.,.. 11% 
Inti. Umll'licm 443* 
Inti. Nickel. _. ..I -i7% 

lnl-L Paper. 1 63 

IntL Tel A Tel I Ul7 8 

Invent I 3% 

low* Beef I 2 17a 

miKernaEionBl.l 11% 
Jim Walker I 35% 


[ Owen* 1111 no is < 39 

he. Coast Prop~l 0% 

1 Phoffic Gaa., j 18% 

Pac. Ihfihslac....) 16% 
Pac. Pwr. A fit J 17% 
Ps hAjo W o rklAi r 4 

htlwr Hannifin .j 20 
Penn Central..... 13* 
Penn Pw & IB), 

Penney J. C« 56% 

Pennxoil United. 20% 

Peoples Drag 6% 

Peoples G as 32% 

?ej»ko 66% 


Unilever Ltd 327 b 

Calls ver NV 45% 

Union Bancorp— 1 9 

L'ninn Carbide ...< 66% 


Cm on Commerce- 10% 1 10% 


Union Oil Call 1 36% 

Union Pacific.. ; 80% 

L'nlanamerrcs..,;. 2% 


fawo tHa nd enl 1 

r*tn. Icoa .... 

■aL La layette..... 

1 ien. Occrdentale. 

I metal 

Ddargv 

Ll/real 

Machine Boll 

Michel in “B" 

Moot Heoneasy^. 

Pari has 

Peek la ey. 

P«%wa ■ Fra. 70i.. 

I'rioeJ 

Pnnrempa 

Kedoutet.^ 

Uhuou Poolenc.... 
flacilor 
Saint Goto in 
Sotshiat'd* In. _ 
flora. 

IhumacKi Brand U 
L <iQO( 


22 1-0.1 6.36 22.9 
66^1+0.1 *.s I 7.9 


27 MJtonbUbi Gorp_ 467 

a n Milsol « Col 500 

b n M»«u4o»hi 608 

7n Nlsaen %otoot-.„ 360 

4 o tWrinMai 1,230 

, q sny.—— -JJ.160 
2 0 Vaisho Marino „ 317 

7 q 'tokoda CbemlcaL 344- 

Teijin 165 

Tokyo Marine..... 660 


: STOCKHOLM 


66.21+0.11 ,.*17.9 

67.41-2.8 3 4.4 TokSoMarimi. 

iS -t! 15 

93.5-2 4.5 4.8 ItomT™ Zj 

.P. ?•? WaMrarair 

827 +2 13.5 1.6 ~ 1 c^^ r~wiS 

36 -OUS - - Smrtx Nlkv 

1,171 -20 za.e *.2 _ 

541 + 1 10 o 1.9 STOCKHOLM 

176.1+1 16.5 9.4 

130.5-0.6 i*.b 1.0 May 6 

281 ~4 13.t> 5.0 

SY=!i 1“ - c 

562 -3 I- 2.7 

145. 2 [—3.8 |6Jfi W.7 
86.11— 1.7 12 14.0 Bofrea_ 

152 13.2 8.9 

273 —fl 12,6 8.5 Calloloaa..__— 
243.0—1.5 220 9.2 tdocxroliu ■to 
214 — OJ 9.45 4.5 Ericaaon B itCrfiO} 

213.8 —1.2 12.26 5.8 „ ^ 

94.7j-0.4 H.MHI2.0 t >*^ato-. 


•Price 

Tan 

+ 0T 

Div 

i 

860 

+2 

16 

212 



473 

+8 ‘ 

lb 

*49 

+3 

lb 

169 

+3 

1+ 

630 

+ 11 

lb 

460 

+ B 

1+ 

t.eio 



707 

—3 

« 

334 

— 1 

lb 

319 

-3 

la 

566 

+30 

30 

278 

— 3 

18 

138 

— 1 

12 

467 

+ 7 

13 

500 

+ 11 

14 

508 

+86 

20 

360 

—2 

lb 

l,230 


35 

1,160 

+50 

30 

217 

+ 15 

11 

+44- 

-8 

15 

165 

— 1 

la 

560 

+83 

11 

687 

+3 

B 

115 

+ 1 

12 

iso 

+8 

IS 

670 

+ 13 

la 


jOJ 1.5 Jw HMvid)^. 

36j 6.8 VaRBilan Petroleum.^,... 
;3_5 7.0 MeekHhana MLner»J»„„„ 
^ - V MiWMa KipJomfl™.. I 

MIM HoUlnn— 1 

My sr Kraporrom. j 

— — — Neva...,..,, -J 


« North Broken Hill j 

Uakbridge 

3.2 Du Search „ 

2.8 l*ioa«v Coocrete— 

1.7 UcnkUt 4 Col man | 


1.4 '•toettb A HoUUnjra... 

1.3 luotb f«i 

2J3 WaKoQs 1 

6.7 Western Minin* tSO ceoi»« 


tl-38 

tLll -3.3’ 
11.34 -4.11: 

to.ao 

JOJ5 

tt'oe muu 

10.91 

fo.45 «.... 

10.13 -0.91 

. |«l.41 

T1A18 +o.M 
tL38 ffiJK 
fu.72 +0JS 

t0.44 

f 1.23 «... 

10.67 4-0.01 

10.40 +0.0 i 
10.76 -fl.u2 

13.60 • 

10.36 ...... 

10.15 +JL0I 

12^0 

1 1.80 -0.1)1 
t0-«7 40.01 

11.20 +6d» 


— Hartebeeerfouiain _ 
31 President ’Brand ^ 
*)I President Steyn — 

— WeBcom — 

West Drlefomeln — 

HI Western HoJdfnar - 
„ Western Deep 


2.4 

1.8 

l.o BRUSSELS 


IHOUSTR1AL5 

— -African Uxtoos. & Quo. 

41.03 Barlow Band 

%JA CNA Imcstmetdn 

Qjfc Currie Finance — f 

Evereddy SA t 

Greatormww Stores 1 

8.01 HoMto — . 

0 , 0 1 LTA 1 

0 u2 Nedsnsl — 1 

OK Baizaare 

, Oreostone Investments — 

njV Premier Stiffing - 

Pretoria Cctnonc — — t, 

5*0*1 Bembnmdt Groan 
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tny FT Business Survey depresses markets 

index down 15.7 at 315.0— GUIs weaken afresh 


FINANCIAL TIMES STOCK INDICES 
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7r “^r E rpT W,UI “ I “' 76 5 ai - D ^- D 4-s * a I Sun Alliance Fund MngL Ud. | 

ffos 7 4^72 Quilter Management Co. Ltd, s «" *«•■» Hordiarn. M0: *i»i 

vS^talU Apl'i^izals 130. li .!!.»] 4.72 ThrSlh. EadianBC, EC2N 1HP. Ol-wOO 4UFT | n\ Tt 101.0 106.8 . ».S7 

‘ vQ.nm1i«iil Truk..90.B 92-Btf . 5.09 , »■*« ^'^oa.r- Kd Aylesbury. Air S941 
Metrop- Exempt. Fund Mgrs. Ltd. RaKb m« i i td iona-ft.MHj-ri.ui 1*1.4 ob.*-i.b 2.73 

rn», GMehouoe Hd.. Arte diary d?w 504) KeMance Unit Managers Ltd. , . Pno . a M Apr g Snt snb dJur May M 

\i|iu I ii_ 1 nil- j txQ t 14A 1 4 33 RpIinwsc Hk. Tunbnls Wells. Ki I69!!-^7I . _ . _ _ 

mw Dp 1 - 1 w.j ra , a .0 re d ,a« fa) to) Tartel TsL Managers LtiL 


; r : v - (a I G . 
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OFFSHORE AND OVERSEAS FUNDS 

Yield % . Yielfl *5. j 

Albany Management Co. Ud. j Free World Fund Limited Murray Johnstone I 


Free World torn) Limited 


O Boa 1519. Raoultoa. Bermuaa 


. Yield % 

Murray Johnstone flnv. Adviser) 


Butterfield Bottoms. Hanuliao. Benauaa 14a Mope Si. Gluuaw Cl mj^ZJ 6SM 

NAV Uar.pl : L9SlB3.16t - ■ H.ipe sireeU-'nu-l lo* 19.62 j _ 

G.T. Bermuda Ud. Hlurwy Fund... 4 I .S45.72 ! _ 

Bk m Bennixta VroniSt Hamlm. Brawa *NAV Mint 15 |NAV war. 3L 

ben-i IVFdApriO L-»his4.B7 , l.7u N - 

.1... fvii-nrl., A lu -5UI1B.28 128.62 - 5A. 


- KBSSSiSS •M.ffTVS.tia (0) (ff) G and A Un. TsL Mgrs. Ltd. - "T 

Zr ■' 49^— ;J.» «,■» 3; Rayleigh Rd_ Brentwood iWTD 5?7300 Morgan .Grenfell Fund? 


<a) (at) Baring Brothers & to. Ltd. 

*s. Lexteidian SL-.K-CL- 01-Sffl ^S3tf 
ecfattun Tru*t-:lf»-B JJ**; - .. •••' 5-|| 
wpo. Accum:..;. - 166;8i' ®-3B 

Neil fi*. dor UVT 14- „ . 




BfahiMMato progressive MgTOL Co.' (a) (oi Ifendersoo Administration mAceum L’niui .-|9S.3 -lOiJJr-M 5.05 “W a^mani wraueu n„«,, ruii*. .79^ 84.4; .i 4. 64 nv«maiim»i *i.b -a.a ■ eov Jardiue.ia,«u 

^ *** ^ ^ rm SlilEsffliSBiRSS aS5StK! , .K “KS-vi sill oSSSP-ffiSSSio imjI it! til is. tSSU&gSA B 

>-«SSB:iSygl$| qjflj gj«- gitVS3K "dSfai » SfzS JS SSftJiSr, SY :::.:j IJS 

SErss«gS»;isl ® ssvtss « a9~3 hsts»t& .a&tf un swsn«js sttf is sks/jseuj siid ts sutaaitsa owttrtBft 

Nest sub. day -hlav M- 6 ' -fiSSt dlSa Sa^La'ii 2 a 2 *MAGExtraVirW;47.3 6Q.la0ivO.1i »-70 vFlnam.u.1 ...... .. 31.0 33.1-1.0; 4.16 v.i^m. Lnli,.... 101.2 106.6; 4.19 Butterfield Management CO- Ud. T7^ 


Hill Samuel Overseas Fund S-A- OLhniyFu Airf-oi»40.6 48.9a; i 5.72 

3J. Rut- Notre-Dnme. kittfpitwuri UL tor. ril. Slay ]jl50.5 138.1. B.1B 

N \\ tw. U pi» I .09 Ui: lai , tM-hyi . liloa.3 101. o. 5.53 

internal I. Pacific Inv. Mngt. Ud. oc w,,t A » ‘*1 >0ftd 100.01 ; 9.05 

u«uS°J FKi'Xxsi JB 1 2***” have & Prosper International Lid. 

Jarelln h l u,..ff«i|.lSU61.»6; . 4 96 broac Si.. Si UeUw Jersej 053< 2ft»i 

Japan it Par Eastern bees. .Man. im.uu».F.«.Ua» 0,1003^4 h.aa . _ 

HJ.S9 to f Tab 3ILS64.46 LiSkAKi - 

Ul|4iii F K.A|»r5C| Hh 38^I9 ! •••-, E.oU JureFATEiifti iln\6|l. a*Z2.2 1 26.04 -pO Afi — 

Jardinc Fleming A; Co. Ltd. .\|,r.flO. .. >L oSll.BS IS Ja; I — 

*6lh Moor, eouuaiwtu «.yoiiv> Hon» Roua Dcalm^a • n«im« "^L. 

•lartlineKsiuTkt Frill KS253.58 2.10 . MM( w 1 Daalinsa W«i. 

JanlinvJaieu Ft»[HKJH89.57' ... . l.io J. Henry Schroder Wagg ft Co. Ltd 
ThMiiii' r-ili.K.A-t; I.SS9.86BI, .. - iJ9. Ca^uuae. tLCX ol-SBS «u00 


Mlioo MiiAuraUi 10.686 jvn +.06S - N4W is ^Awl' 4| UM5 I TvaMti«r Uar^i.., i;n677.wv f I - 


•»> oo-ui 

0 86.5f-8.5l 4.44 


Brandts Ltd, \ ‘ 

*“ os,: FoBCtutreh Strert. ^-CA OM25 «» 


aosalT? xTd V*A«umCnita,..-. l 58.7 56. 9; -rO.il 9.7 

SfEir£TS2?""" ;! Iifl 46 8^0*1 LTS *31*0 Japan.- -109.9 .108.44 0j 0.5 

gfiHL'Bfr-’-qW Ssiriil sal 0UAGIiM~p«i.’43.B 46.741-2 ** 

v(o)Frp«?rial_,. 1 , ; B4.a 25^ — 0,4. 6J7 * si 2_D 


Q.ndii-Q.ii 9.70 *Ftnam.-i*i si.o 33.i-^i.0' 4.16 riawu. Lnu-.... iot.2 106.6; - 4.19 1 Butterfield Management Co. 

55-9.-t0.lj 9.70 QriwpO Umldtng 38. B 41.4. — 1.2' 3.40 vKjhl«avLH- a Ai'r2£jl38.0 144.8' 3.48 1 pq Eoi 103.’ HfliDilion. Brnmiav 


YLril lS TO 4 IWlprUarJl..; rn877.uv J ..“.’j _ 

8API1I 15. Awl vm Asian FuihI lUrS*Jl f?6i 1.19 I2JIJ .... j.jO 

Jersey lntnl. Fund MananmL Ltd. siaiier & Krimii u. . 

22, mil St . SI Heller. Jersey. *334 322»i i?, ** * cried lander Uin. Agents 

III toil Orth FJ.; rsstb.aa; 1.04 >* Lannon birou. a.c.A ttl-Mn wm 

JrnovSvua Kb Unit T«t lUvrv I Jt. •.jDM2b.3C27.B8t-8.20lb.47 


98.: FeBCbBrcb Street. v r B * VfcjFtpoflri* I- .„;04.a 26^'-0.4 6J7 J 

vBrandwttHL 1«H . JSS $ & Aptil W^97.0 100.0 ----4 J.94 J* 

»JVi. Ancum . ' |I1W 1 V(yjHig1j t.Bcofpe.j38^t 34.1*0;— 0.4)l0.§5 J, 

Biaodta Jnemoe— ilO3.0 ....... .8-07 wmeAAaa'lj20,8. 22-9^-lC8| &83 *■ 

Nets sab. dor #£w A • " ■ • *■ *(flp«»U»natiVjn*4. 1 a2,3 SB.B«K-0L1; 3,BI ^ 
■ ■ ■ -«%itpvwtawrt...«e^ 2 V. 4-4.1 1 4.47 43 


»MA« A 
««AQA 
*11500, 
VtAonnu. 


fa) (c) Bridge TpUswpa Fd»_H| 
,40, Minclae lane.'E-ti.a- M'BS 

j "»BT Inuume irtjg ffB.fi } 

; ■? vBT Capita 1w f 

t *BT Lapml AW-, ag-f 

*RTfisnifi|it .8!k0 _ 88 Jl. 

. . out totert tnc. .'12-l t*.9»o ......{ 

vBY Inxcrl ■ -1S.I'-..— 4 


IiIt oS 6 Q Tn»M - 93.5. 9B^»1 m'.* tfia P“J e * Prosper SecR-^ Ltd. 


- - - 2 ." Inter ■ -w,* 1 -.—-4 -•***> iwuiui«i,nui„.,if W 

- J -y 3fl.NiaaBnh.tUy tfU t .Otfitoi'l Tn^,...^8.4 30.4 -01 ; 2.75 ri-'flwra. 

„ Pr * cea T Ap “ “i TT ■ . vwiDoUai Trmt^.32,6 66A«t+0.5. 1.34 . . 

•*. TU«R»J«taK f-J#ebffire UmiUd riSl^rirat Trow,:20.1 _ 21.6-8.4! 531 fa? ten 


I SeolbfLs Securities Limited 


vUwlinMavb .... 56.2 60.0 ^1.1. 5.25 „ , . . . 

oAiriim. i"uii» — 62.4 66.6 , 1.: 5.25 CS int i Management Ltd. 

•Merlin Yd May l 39.5 41.5; 8.09 P O Bus 1255 Hamilton. Bermuda- 

VAt-fum. L ulu,.... 44.5 46.6 .. 8.09 i.'srila 1 l |,, "l Vimd L'»Sls.6S >11.10. — 

VVauMU*rH .Mar" 3S.6 38. 5| ... 3.70 i'* Anara Fund !’■>>£ 9. 30 -tD.IO, 

VAnrnni. I.uli*.... 40.7 44.0; 3.70 i.'.S Iii,-.^ik: rtind. t>07.96 • 6.2 

VM'iL-kn,o"i Ma\ 144.6 47.7 5.03 Hi liinii> Hiail.. I '769.52 l-« 

•Vtumi. 1. ini-. .*47.9 51.3| 6.03 UMnl Tai 09,u »16'0. — 

* Noi available to public nenersUr ' ; s • J®*P® \T'?9. " i 

CS f»i~ lu'-nme.. . 12. 3U 13.50 • 

till (0) Trident Trusts . 9 a m v i]| l n Iasi day at each mooch 

Schlesinger Trust Mngrs. Ltd. _. . . _ 


& nhureh St. Si Hehrr. Jeraer Cent 93811 stater Walker (Jersey I 
Kenip-liM.‘Ca|>iial|6B.6 ol.ll 2-6 Chun± Si.. Si Ueliei. Jursey B&usTSfil 

hVtup->.relnujine!47.9 49.9 - l,,,^,.. . ^4.4 t 

Keyselex Managmnt. (Jersey) Ltd. 7u.9 aioo 

6.35 Boa 89. Si Metier. Jersey -iWa UStrt Jein-v huei|-t lnjiao.D 136.0; .. ..j 1.00 
lisB WiiiOrt ►■».». 1.804 T 21 , 2.8o Valin ai Mar - ,\uai dealiaa Uav 12 

F.iWier Kiinr ) *..i>.Fr.2 1.467 ... 8.8L- ‘ 1 ^grs. (Cayman) Ltd. 

Ker-rle.< Ku^k^..'M 4.73 5.12 2.85 j pu “ DS ‘'•'■ad Cayman. Cayman la. 


Doming s6mi 1 Charterhouse Japti« 


fat The Britiah Life Office Limited riWtarind Tm«,;20.i 21.6-8.4! 5jx (a) (o) ttfutuai Unit Tst, Managers j 2BJ 44.4-0.7. 4.55 ’«■ s°nib su. Dorttint Doming smu Cburt ertens e Japhei „ 

SESl f&YMtWWtol Irefc.76,7 az.l» ....> 3^7 (. ToftmUptlCe BktflO., E.CJ. M^c« 4803 **,*pdd ,35.9 38.3-1.6! 6-97 OlVrionnanre.... 16.6 J 7. 8 -0.6 5.49 1 ' POfcWWf *U*.1M ***ma KJnf 

Rtbance ptoctme...... .17^ 16.8itf-fl.9 7.48 ,J4uiuol 3ou-Plu» 33.6 35.0—1.8 6.30 vS.’^'vrth 37^ 40.6-1.0 4.47 vlnomo 33.0 35.1,-8.5)9.18 •'■bns- •SuH'S Sm i'u6^l ZaQh 

•fltBrttjoh L«r.iM.6 : 38^*0 -LOj 8.72 wflaj^cu^rj-TmatiSe^ M.l^—I.s! 4^4 aMuluaUnc, Tst.:«a.O 5L0-1.4; 6.79 a.SoKohnn* 35.9 38.3 -1.0 4.74 *1t^ Wuli.lrewol. 27.7 29.5— fl. 4,' - Vlnorba DU|i-40 a6.M*D M|--3 uilll 

*BL Batawyd“...jae.O 39. W ..—j ^-£4 Tn«^18.3 19.6—0.7, &62 vMutaalBUM;i:l,ip]53.0 34^—1.61 6.70 vScuftm.ls 197.1 1.37 Vlnti- On,* Hi-... 46.7 49.7' + D.5l 2.29 “ - ^, 7: 

OBLUjdtol—Mr# ^2-A --.15.4b , - ■ ... - - ■ ' oMuiual HI S hYW>W.4 43.1|-t.l 9.21 wtosin™ M4 36.2af-l.S 7.32 rimer. fir., .lL..j2B.4 50.2+0.5 ml ><«»'* , JO 25.20 .fl.W 7.14 

*BLUivjdflid*...l2T,5 W-ldfc. ...-.I B-64 |_ Jel • .■ * „ .... a-Sr.«. Biro. ntJiatBB.1 159.3 2.B5 *XH YMd Fun<t..:*4J> 2S.0[ - ail r so JM3 66 M 

'Prices pa Apr. ». N« doalrn* 0*8* .8. - V « 247 7M N*tiQH8l Prpvident Inv. Mgrs. Ltd. o-Smt.Ksm.Yi rid; 113.2 117J 6.01 Tnndol! Monnsm Tdd >jcn. O »c«»ov. f. .43.00 46.50 tO. 50 3.66 ys.t 

w ut Bn»™ «**»' *asssstf!%£Z!£ jsS'“ m ,r o ' -« ssrai wissw a- ® 


•Ih|«u '.n>n:tli F.<| 1.^515.29 
Jve.v^etok Ja|«D.. |£6.24 b.6B 

a ahimI 1 I’llVI 74 


iveuireJ Anris ! 100.74 *fl.o; - 


_ I Ip .1 m-b'.re v a.i ^ ; *D.b40 u.BTE .. 

p rox* «i Aur m Nen vita, flay u v ; 


KuDflK 'Dll 23 JO 25.20 -rO-207.14 


)”*■ J^SS^SS ralrtioev (iDomoaV tot..... 43.4 46.101, 3.01 Itiumpb Oceanic toL Fd. fttors. 

iPO BO* la.. St PHBT Fan Gucrtuo Qu 499 552, j 3 . 01 ,, 0 gas S2. 4 Uwrcb SL. sTUelier 

I ut Maul ed Apribi 145.5 15B.6 j — liueritalla Ura.— 7.691 8.40BI + 6I j 2.62 Jersey. 03M 


Kleinwori Ben»n Ldn. Auto. Iokyo Padlic HA *s (Seaboard) ft V 
V. rimctiureb Sired. E.C.3 of^zs sous ,n K^ s “y SS l” .“S'* 

Butin veil Luv. F. 1.147 !? 16 , 6.41 AV 5Bare ^ a ‘ 

1... atd OB 1 < nt IViilmnhn»i.n»l«Ui Erf u.._. 




Darling Management Ud. BSSUfIS*^ bitu 

15. Beai SL. Sydney. N J.W . Australia V» « 


Jeney #334 s»u 

■ uu*nniiunai Fn.:30.7 32. 5w; | a, 70 


Canada Unit Tst Mngrs, Ltd. 
>*•>* r - s, dwries II Sfr«t. S.W4. .0480 81 

•CanlireGenJhst.aS.Q M 

0D11. tiea. AccBKj^f .W- 1 — J-gl 
-- vDo.; roc. S3.9W— fl.7[ B;! 


.16 L*elul cut \|,nl aJ.67.0 63.5 .. . -■ I. ec t>. I. ittngmi. 1 Jersey | 149. Ur. Vpr. l!t0.25 8.7ljj I _ 

.15 n . . . ,- . - . O.J 43 La. Untie Sircei. Si. Hrlur Jfrseiii.um im. i,, r .'-ii 1 >S2-Z3 I 

Dreyrns Intercontinental Inv. Fd. u 814 w.ylMLiil 73.2 76.3 T l.B - j lm..WF.,Ai.rto| .5.2 ag k , Vr “ 

PO Bo* ffarii Nassau. BzaimiS U„. ,\num 77.H 81.0-8.0 - 1 1 * ’ , ‘ 6 l * 


oCarhol ■■..■683,61 
vDo..U3<rai.0qiMj64,6 . f 
RGZt denial* dnjr 

CharterfaoTOc Japhcf 


5fiQ .Nav.SU> 2 ISh 11,47 ILbl 

5! 88 Ebor Management (Jersey) 


21 Chamry way. Andarer. Hams. And 02138 . . {< _ f K __ ft4l 

VtaiTSB (ienemL. 27.9 2S.9 -1.B. 4.42 EurObyndfcal Greup 


Prices m Storlms ai Apn] 30 L'mled Stoles I si. lntnl. Ad». Co. 
Lloyds Ban Jt (CJ.) U/T Mgrs. 1 1 4 :™* 

2fli9l P.0 8» IK. SI. Heller. Jersey. 0U4 27601 j LaIn “» 1 nv.l-i , ud. L.iU.79 -O-U, 0.9S 
2.48 UuyddFruatO'ae’oial.Z 54 . ... 1.90 1 ■ %yl aiWl taln6 Ha » ’ 

3.90 Meal deglmr dav Ma® 15 IS, Warburg & Co. Ltd. 

tq.Ab ( C J (t),NL & G. Group ; ifresham £irta:i. E.C.2. ai-seo 4ws 

3 Qtt8)t. Tdwbt Bill. EC3R fiBti Ll11 |J ' L -AL'IU./I ll.Sb:.... _ 


1 OtAjnbm. rnita)-jR7.S -29.fl| 2.46 

-0C.J.Fd.tov.tW85^.M^ 

■ uCAecnm. Onlt^JSAid 96-4ri| —-.■I J-S7 
^ Prk*» an Abt. rl Jttss.mP. dWJW 9. 

t {«> FtBKto Mgt L&. 

120 . taseat s<, w^jay. ■ . 91437 w» 


Norwich Union Insurance Group (flJ Britannia croup 


1 (a) Ulster Bank 


62* <35*. Hill Samuel • ca Ud- 62S mil Ami A fi«n Aprj®i*L426 1.409' .. . . - 

F.&C Mngnu, Ud, top. Advisers * CaTmaD ■ 


fPintrunol m i35.7 38.0U-I.4j 4. 

vtienerel ... 116.4- 17.4at-l.fr! 4. 


-P.fr 4.68 »Jt»relJav.lnliv2|.9 B5.7J+1.1, f-30 1 !*t- “ ntorOvnfc-12.4 U^! ■■ «■« Kuwirvft-al®- K<0 *21.00 ... - IM. Old Broad Sired. EC.2 'll .1% 04« au >i1h. ickm. 

-U. 6.04 vJwlNBwl-fluw 26.9 27,8;- 0.7 6.M if, S «u KWri»yW.-H.I ft.. i:»*9.35 ■+0.I#' - U f »l.ijrfJili KdKelS.aaa.02ia 10.39 wm on.. <■ 

^U, 6.04 •Jtv.'irUmAr.m 37.4 40.2ol -0.4' 6.84 Uu - 2Z ® *3.7. + 8.1' 4.96 Fi(fc||| j W «.K4... ■ - J r turlnia lulY >1.011.07 1 3.81 j mi* .OIL r 

—8-6 9.66 v-lcuct PniiiAHcn 12.9 13.9, —OJ 3.99 1 Wider Growth Fund renm'A* 'lm'nilii £2.49 i — iAm-boi -H' I mitilifrO.7^ 0.77 3.71 cain-usri etcci 

+ 8.|i 5.58 fvJewi Rvtra lit,,. 26-3 28.3—0,6 10.37 1 


j >onCT 'S' Pbl-iIuv. j 


•iCn i “ World Wide Growth Manageiiieiit 

' lift Bo u lev are Royal, Lux cm boor g. 

(ft) Manx lnu MangwL Ltd- wonuWiflituiJiKii; Ldflii.us ,+o.on — 

Ictoria SL. Donglaa, LoJL KM 4668 ■ 

«r Pair Hie. ...1 115.0 122.91 - NOTES 

ncvfnoTmM ,43,7 46.8j ..... 7.30 t YttJfl uUoira (or all oonoa omemeA. 

1. tin-wili..,. [75.4 76.2i | — n Pnres m pence escepi where otbereise 

. lodk-aiud. u Offered prices inclofle an 

— | Samuel Hontagu Lon. Agls. .ipunsH o TMJt s pnen r Yield oased 

lid bread Street. E (Li 'Jl-.tte 04M j au id hi ltilos. -t E«una:i:rt o ro-aafi 

iurtiili LJ^e;LS.SS8.02ia. 10.39 : une nine on., h Disiribuihin iree nl L K. 

mi lul‘1 .UF1.01 i.07‘ ’ 3.81 j . OO .-red price inLluOigi uH 

m *R’ I mi n|llo0.72 0.77 3.71 ! uin-mri erccDi atrenCo iwmniMfion. 

uh Mui I .Sl.J163.49 3.70; 3.78 . u u Re red oner include* all expenses If 

Aim. Jerun-[lB-4 22.0). - bDuxhi itirough toaniRere r Previous Qjy * 

t*«l! w. du*.. 123.2 25.9! . . 3.7! 1 pnw* D Nei of lax an realised capital 

I.u Anil ;S AD.75 D. 05 4.28 j Game *i Gnrraeer vieto S Suspended. 

bb tub day tTum. :waa. 'Fn. PncM do not ucluda I Premnm. 


— I r.tOL-luH Wall Sl.JJ53.49 3.70! 






























































































































































































TEA 

India and Bangladesh 

uaDcgarsEl— 88 -2 

ram FWr£i 84 I 

saaiinviEl 3? U 

lUsfa Indian fl._ 65 < 

snort £1.. 170 

ni Tea i Land £1 II 2 fi 

fcal£l 117 ( 

o^tajrwtl — 60 +4 j 


£ «N 


Sri Lanka 

Central Pror., 11 

CUlrmace lOp 47 

Crab? RaiseCI 05 

Lmiornt] „ 46 

NuaaraQivati 30 

OuvahHigh'fl 23 

PetaaMUEI 90 

RqjBWlA Hfi.50p— 24* 

IesC«?sr*Ba 12 

Africa 

BaftagiHldg — 41 

BIsatyreEJ 18M 

Peacock SblIOp— 22 

ft»Esi»e ■ 48 


Unlesi rthtnlu MluKj. price* are 1 b Nact,tfnanluU>iii 
an Up ■ nd dlvUci uU *re In not pentouft wn. bstfeuied 
prinlnnlap ratio* sad rwrn IdlluHd la otrptniltn Ul of 3! 
par teal, bb ImpBUtlas vymlcm end B per etu. ACT. rib 
nleillM bb “Bel" dlalrlboliaB: bnrt-M H|irM Minis LI 
prr cbbb. or **te difference K calculated bb “ell* dlxtrlbnikjn. 
raven are baaed be “seringas" dlr:r! batten. Yield*. ikcbIii 
ulaleouer of set dhrldeadi on Increased ACT. ere baaed oa 
middle prices, are areas a ad iSoa (or value •* declared 
dlatrltmUoaa aod rights. 

Set aril lea vlik lesaalaulMi other than ■ lectins ore lined 
laclaalve of the IllMIBCDl dollar p;»llD. 

A Sterling denominated securities abide include investment 
dollar premium, 
a ■Tap" Slock. 

• High* and Uij marked thus have been adjusted to »Iio« for 
rights iaaueo for cub. 

f Iglann aince iicrtua) or resumed. 
t Interim mace reduced, passed or deferred 

tf Tax-free lo non -rend to lb. 

* Figure* or report awaited. 

tr Banks and Insurance: reserve allocations may teneluA* 
calculation of dividend cover. 

( Price at time o I suspension. 

1 Indicated dividend after pending scrip and/or rights lsiUK 
cover relate* to previous dividend or forecast. 

Free of Scamp Duty. 

4 Berter bid or renrgaaisaLioo in progress. 

4 Not comparable. 

4 Same interim: redared final and/or reduced earning* 
indicated. 

♦ Baaed on 1978 profits. 

I Cora all oks for conversion of shares not now ranking for 
dividend* or ranking tel) for restricted dividend. 

I Cover does not allow lor aborts wbirh may also rank lie 
dividend at a future dote No P/E ratio nsnallji provided. ' 

V Excluding a Imnl dividend declaret ion. . ! 

+ Regional price. 

H So par value. 

a Tax free, b Figures baaed on proapeetaa a other official 
estimate, e Cants. 4 Dividend rale paid or payable on pert of 
capital: cover based m dividend on fall capital. • Redemption 1 
yield. f Flu yield. g A*?aaa! dividend and yield, 
b Assumed dividend and yield after senp taint 1 Payment 
from capital sanreev. t Kenya, m Interim higher than' 
previous toul a Mights issue pending q Earnings baaed oc 
preliminary fi euros, r Australian currenrj. a Dividend And 
yield exclude ■ special paymer.L i indicated dividend: cover 
relates to previous mvidecd. P'E -ratio based cm latost aanna] 
earning;-. * FurrcMI dividend: cover based oa previous yoor's* 
oarnmds. v Tax free up to 3Cp in the £ w Yield allows 'nr- 
carTcncy clause, j Dividend and yield based on 
terms. ■ D'vnknd fuid yield include a special payment-,' 
doo* not apply to special payment. -fvfSJ5 

A Net dividend and yield. B Preference 4 lw, doffw*“f 
deferred. C Canadian. E Issue price. G A«r MTaljg 1 
and yield after pending scrip andior rlKb'^^in: C«rp 0r .,r. 
based oa prospertus w other official er’ 

ft Gross. T FlKErcs usvned. O Jj ' . 

Tbx payable. * Dividend total jr * , -*bc: s- ^ righttf 

Ahbre'iatlooi: Id ex iIm ii|fl£T~ 

o ex all; <1 ex eapiial ' — 
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There are no 
finer springs than 
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Strike threat 


to Chrysler 
Iran order 


BY JOHN ELLIOTT. LABOUR EDITOR 


WORK on Chrysler U.K.'s major union convener. warned yester- 
car export order with Iran faces day's mass meeting that the men 
the risk of being shut down on were embarking on a course of 
Frid3v as a result of a strike action which possibly could “des- 
calU'd" vpsterdac hy 4.000 of the troy themselves'* and the com- 
cnmpany’s workers over a £15 a pany. “Let ao-one say that you 
week p3 v claim which would add were led into this by irresporj- 
nearlv 30 per cent, to their basic sible shop stewards or left-wing 
W3 n e £ factions because that is not true,''* 

The claim is the first in the be declared, 
annual series within the com- _ 
pany due for settlement by the ISCHOUS 
end of .June. Both Chrysler g ul a C01D pany spokesman 
management and union officials j alei . tersely replied: "We are 
were surprised yesterday when appa ued that the company 
a mass meeting of the 4.000 fi h 0 uid be faced with a strike 
workers voted with only a hand- gome eight weeks beFore the 
ful of objectors to strike from annual contract expires. Discus- 
the end of this week without sjon s have bardly got under way 
waiting for the company to reply with lhe unions on ibeir claim, 
to the dn'm with a pay offer. The consequences of a strike will 
The workers are employed at be extremely serious." 

Chrysler's Stoke plant in The Stoke workers’ militancy 
Coventry and their claim will be j s partly because they have 
followed on Thursday with watched other engineering wor 
demands for 30 per cent. rises ker s in the Coventry area receive 
from 3,000 at the company's substantial pay increases in 
Rytnn plant. recent months and now consider 

Bur it is Ibe risk of trouble their £54.7? weekly rate a “pit- 
at Stoke which is most serious tance” compared both with other 
for the company because it is this local engineering workers and 
plant which is handling the Iran car workers io other companies, 
order which has boosted work They drew up their £15 a week 
at a time when the car in- claim 'and lodged it last week 
dustrys problems caused after which the company's poor 
Chrysler a month ago to an- financial position was explained 
nounce a £17.7m. pre-tax loss for to them by Mr. Peter Griffiths, 
the first half of the year. Chrysler's labour relation® direc- 

The Iran work involves .the tor. 
production and shipment in Now the company has to 
knocked down form this year of decide whether to try to ** buy 
parts for 150.000 locally off” the strike with an offer 
assembled Hillman Hunters and before Friday's deadline. 

10.000 Avengers. About one- 0 Chrysler may also be hit 
quarter of this work has so far within a week or two. along with 
been cleared. Vauxball. by the Dunlop 

A strike at Stoke would also engineering strike which is 
progressively hit production at expected to cause British Ley- 
other Chrysler factories. land to announce fresh layoffs 

Chrysler's work force is well to-day or to-morrow. About 7.100 
aware of the company's financial BL workers are already idle 
problems and Mr. Bob Morris, a because of the strike. 


10% cut 
immin ent 
for pay 
beds 


BY PHILIP RAWSTORNE 


Big rises planned 
in council rents 


BY JOE RENNISON 

IN’ A MAJOR Government about- Minister announced cuts bring 
turn on housing policy Mr. ing the total programme back to 
Anthony Crosland, the Environ- £286ux. a year, 
ment Secretary. yesterday Resources have been switched 
warned of large forthcoming in- from council home ioahs because 
creases in local authority rents it is bought that the building 
to try to balance the housing societies will be able to provide 
finance books and to ease the [he necessary funds. Both de- 
burden on ratepayers. posits in and mortgage comznit- 

It is understood that the Gov- meats by the societies are run- 
ernment would expect councils ning at record levels and it is 
to increase rents by about 12 per hoped that they will be able to 
cent, this year and by possibly take up at least part of the short- 
as much as 30 per cent, in 1976- fall in public lending. 

19 *‘- J _ A Building Societies Associa- 

Rents accounted for <4 per t]on official was not enthusiastic 
cent, or the income of housing about the proposals. He pointed 
revenue accounts in 1968, but out that the councils tended to 
this year this figure was down take on loans where the risk was 
to 55 per cent. Some housing higher than societies would 
accounts are virtually bankrupt, normally accept. Besides, they 
If some councils refuse to put had an enormous commitment to 
up rents, it was hinted last night existing clients. 

Mr. Crosland would have no ^ Government will he raeet- 
hesitaUon in reducing their rate- ing thc BSA on Thursday, and 
support grant. j s a j so encouraging local authori- 

Mr. Crosland also announced ties to have independent raeet- 
that he was restoring most cuts inns with local societies, 
made in the municipal isa lion pro- The Do e is to set up a study 
gramme. In a Lommons answer group with local authorities lo 
yesterday he said that £I00m. discuss priorities in home loan 
would be reallocated from the a nd rehabilitation. It was craoha- 
local authority home loan pro- sised in Whitehall last night that 
gramme lo maintain the councils* housing remains the Govern- 
iminicipahsatioit 


MRS. BARBARA CASTLE, Social 
Services Secretary, is to begin 
immediate consultations on 
phasing-out of pay beds in 
National Health Service hospitals. 
Government legislation to imple- 
ment the programme will 
probably be introduced next 
session. 

As a preliminary step. Mrs. 
Castle told the Commons yester- 
day. the number of pay beds in 
England wili be reduced by 500 
-rsome 10 per cenL 

The reductions would be in 
areas where pay beds were 
under-utilised, she said. On 
average, only 52 per cent, of pay- 
beds in NHS-hospitals were occu- 
pied at any time, compared with 
§1 per cent, of all hospital beds. 

Mrs. Castle told MPs that the 
Government's policy was de- 
signed to end thc unfairness of 
queue-jumping in thc NHS and 
to release more facilities and 
services, particularly of staff, for 
the benefit of NHS patients. 

“There is continuing concern 
about the fact that some patients 
are admitted to pay beds with 
less delay than NHS patients with 
similar medical conditions." she 
said. The medical profession 
would be urged to introduce 
common waiting-list procedures 
for both the paying and non-pay- 
ing patients. 


U.K. refuses 
to aid African 
guerilla wing 


BY BRIDGET BLOOM AND J. D- F. JONES 


THE LEX COLUMN 






Anxious 


Mrs. Castle said that the 
Government was anxious to 
maintain Britain's reputation as 
an international centre for 
specialised medical treatment 
NHS hospitals would continue to 
treat overseas patients requiring 
specialised skills, providing there 
was no quene-jumping and that 
any fees they paid went to the 
bospitai service and not to the 
consultant. 

The Government was also con- 
sidering what NHS facilities, if 
any. should continue to be made 
available to the private sector 
at “realistic charges.” 

Mrs. Castle said that the 
“ amenity bed ” system which 
provided greater privacy for 
small fees for NHS patients 
would be maintained and if 
possible extended. “The Govern- 
ment is committed to providing 
every patient with the maximum 
privacy possible." 

Consultations would also be 
hed about the extension of the 
Government's licensing powers 
to ensure a closer control of the 
privatesector development after 
the phasing out of pay beds 


KINGSTON, May 5. 

MR. WILSON to-night flatly re- the ANC. want to avoid stepping 
jected an African request for up the guerilla war If at all 
financial or material aid for the .possible; they believe, however, 
Rhodesian guerilla wing of the that if war itself is to be 
African National Council. avoided the threat of it must be 

The Prime Minister and Mr. credible. This Is why they want 

Callaghan, the Foregn Secretary, ® h 

together with Mr. Arnold Smith, commitment to the guerillas, 
the Commonwealth Secretary- The British Government, on 
General, held a meeting in the the other hand, is clearly io 
corridors of the summit here favour of .waiting to see how the 
with the Presidents of. Zambia, diplomatic Initiatives on 
Tanzania and Botswana and with Rhodesia pan out. In particular, 
Mr. Joshna Nkomo. the Black » is putting heavy emphasis on 
Rhodesian leader at which the the importance of helping 
Africans requested £tm. to help Mozambique to apply sanctums 
tralft and equip their guerilla against Rhodesia in the hope 
forceg that this, together with pres- 

The British refusal to consider 

this reciiiest-^-which. tbe A^lcans transfer ^ Rhodesia to majority 
see as an important symbol of * , ^ 

Klrate-v - UP of r ^nfaking el clTdib?e b» 

preparations for armed struggle n^oSarin^ with 

while at the same time stressing 


their preference for a negotiated 


tucn “ -'-p- pL.. 

strategy would .make Mr. 


„ , _ , . ... Smith even more intransigent 

It was also felt that there was than a ] rea< jy \ s . 
an element of “preaching in 


“ would 

^ S"S "JSSSSS TUM 

2" 12* S,£. bottom. Britain considers 


However. Mr. Joshua Nkomo. who 
was formerly of ZAPU and is 
now one of the four senior 
African leaders of Rhodesia, 


Rhodesia to be a debt of honour, 
not of .vital significance to 
Britain’s own security and of 


-- less unhappy with tie 

life and death matter. 


outcome. 

One of the curious develop- 
ment* of these past days has been r Tnnorpnf nWlp 
the good atmosphere between V™ „ «r th* mm 
the British and Mr. Nkomo. The present draft of the corn- 

British sources have been speak- mumque, to be ‘ 5* s “ e **5* J* 1 * 
ing warmly oF Mr. Nkomo and close of the meeting to-morrow 
he for bis part bas been happy is remarkably mild in 

lo hear assurances that Britain ° n Rhodes * referring only 
continues to accept responsibility *° Commonwealth support for 
(or Rhodesia humanitarian assistance to the 

Mr. Nkomo is the only one of indigenous peoples of Southern 
the senior black Rhodesians who Africa in their search Jor self- 
have been visiting Kingston. determination. This phrase is 

The issue of Commonwealth, almost certain to be uodcceph 
and particularly British support abty we . a,t . t0 . some the 

for the armed struggle if nego- African leaders here, who want 
tiations between the ANC and at ,e * st a reference to support 
the Smith Government should f?. r } be . Af I Ica Fu StI H e , By ' Tt, J? IS 
fail to achieve rapid majority likely to be tbe hitler subject 
rule, has dominated much of argument over the onxt -4 
the discussions here at thc „ 

Commonwealth summit and has Officials were expected to con- 
revealed deep differences at a tinue work on the communique 
fundamental level between the mio lhe night. 

British and tbe Africans. Commodity plan talks. Page 4 

Tbe African States as well as Kaunda in Lisbon. Page 6 


Reference 


Our Labonr Staff writes; Mrs. 

Castle's reference to further 
licensing of the private sector is 
being understood by the health 
service unions to mean a strict 
limit on the number of private 
hospital beds that can exist at 
any time— possibly related to the 
number of NHS pay-beds due to 
disappear. 

The British Medical Associa- 
tion last night said it regretted 
the Government’s decision to 
pursue a policy “which would 
involve the taxpayer in making j sial Trade 
good a considerable loss ini Bill, 
revenue." 1 


Manifesto MPs act 
on Press freedom 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


THE MANIFESTO Group of two major amendments proposed 
moderate Labour MPs — following to the Bill — Lord HoughtonTs pro- 
a meeting with Lord Goodman posal fur a voluntary code of 
and Fleet Street editors and cooducL and Lord Goodman's 
journalists al Westminster yes- much tougher legal .sanctions to 
terday — are to ask Mr. Michael prevent a closed shop among 
Foot, the Employment Secretary, journalists, 
to table two key amendments on The MPs. led by Manifesto 
Press freedom to his controver- Group chairman Dr. Dickson 
Union Amendment Malum. Mr. John Koram, MP for 
Gateshead W. and Mr. David 


feU i5 - 7 t ^ 3l5 -° 

many billions had been wiped ; h™ v«trc has been 

off share prices. The back- . rormnnn andT net debt, 

was abottt . 1 ** 
shareholders* fu 


uu 9uue ; 4 k-co. . . Form nmv nnH 

ground to the day’s fall of over roughly £lbn- for the unit and 
15 points consisted of sagging investment trusts. At the very 

(nra . . mar? That cenL or soar 


I Fqiiitie 

onls.lV 

sbt : j ’ 


sterling, gloomy business -fore- [east, it can be assumed tbit ■ 

casts, the wages scramble, more it wm take a great deal to turn ***** iJJw 

talk about lhe political direction these institutions into major 

o t institutional (unds. an4 seU „s at this stage. to 

general uncerta.inty . about Cash— now losing over 15 per irtifch St i 

'"interest rates. Paradoxically, cent a year in real terms— is TL 

though, this is hardly ; -dis- unlikely to become a more " SS^rttSS^S SSStan t -’•*■ 
tinguishable from the environ- acceptable haven in the SS^no - ' - 

ment which produced the sharp f ew mpnths. It is possible that JgLd ehaujzh money \ - 
run-up in share prices just after mlr may go up again on SSffh^debt issu^wouJ 1 ' 
tbe Budget. Friday, and farther opward^ 'SSJmd-ttS 0 SSi’ - 

The market has now fallen by p.essure cannot be ruled out if aDD1 J aC h to ffi was amc^' 
over an eighth since that surge the Bank of England tries to ‘ 

ran out of momentum just steady the sterling exchange Rut the offer ineviia ' 
under a fortnight ago. But rate ahead, of the referendum. Q . iticai imiatoatidtis at 
volume has been noticeably But after June 5 these woo^ ■ 

lighter on the downward track, stralnts will not. necessarily ° c£yu troi arcreeas^s 
and some kind of a reaction was apply. Meantime the praspert jjj J 1 
certainly on the card s' after the of stable U-S. interest rites ^T‘ y a ShK 
extreme enthusiasm which appears to have been^ ^ substan- J®*", ““ ” j* 

accompanied the last stages of tiaily improved after last week’s - 

the upswing to 355.5 on the 30- policy - statement from the 

Share Index. There was plenty Federal Reserve jndicating^^ ^ ^uofyertet^ P we^a 
of wishful thinking about the faster growth of the money • group ? 


do "' 1 


3 


,- x- s 


virtues of equities 'as a hedge supply, so there should be no consul tation with em 

- - — - - -s-- - job continuity, indeed^! 


against inflation^ but the pressures from that direction. • 

appearance of over £160m. of Long gilts will still bav^ to 
post-Budget issues and placings wrestle with severe . problems. ' ' toe. 
bas helped to bring the market And equities will have to cope JapaJQ e se gTOups ..;.ji 

back to earth. with some grim* profit figures— cutting tool maxkgt-hu; 

In technical terms, shares are as with UnUeverthis Friday, for 
now well out of overbought mstance. But earnings declines exports from t 

territory and back to a level will la lesa damaging for share . n J - 

where there has' been plenty Prices than last year's liquidity AlgeDiene fifROfiT . 

of genuine business within the “Hpri 1 ' a “ d flow of funds is English laii g iia m' 

past eighteen months. The still moving in fayoor of the 0 j AlgemenC; Batik 
valatUity of the market is some- corporate sector. . ^ an( j accounts (for -Iff! 

thing that has to be lived with m . j r- « now been published* biife- 

in a period of inflation and jivT / juCDIClu 1 WlSl balance sheet; rather " tl 
economic instability. But there There are likely to be few accompanying ;-rtatnbet _ 
is no reason to believe that the questions in the minds of catches the eye. Lait yea ' 
underlying uptrend has been Sheffield -Twist rtiareholdere deposits rose a fifth to F 
broken, even if it is more likely about accepting SKFs £i0.5m. and the ratio of . 4hat? 
to materialise through violent agreed cash offer. Tbe price of funds narrowed from t 
surges than any steady pro- 77^ j s the highest for oyer 2.9 per cent, to 3$ pi 
gression. three years and compares- with agaihst about; 3.3 per t 

For a start, there is every a pre-bid level of 49p and a low AMRO at December 31. 
reason to believe that cash is for the year of 18p. The exit p/e Algemene's rights . isi . 
still burning a hole in the in- ig 113 on 1974 profits, which F1350 a share, or F1.8 , . 
stitutions* pockets, it now were 29 per cent higher than the current market pric- ' 
emerges that after a big pile-up In 1973 and well above the flue-- Aigemeoe and AMRO fc r - ;st . ’ I 
of cash in the final quarter of mating level of the previous performed the Ah : 1 

1974. when short term assets of few years. Although there are Bourse this year, thong} 
insurance companies and -pri- obvious cyclical doubts now. which also had a rigf 
vate pension funds climbed the group is talking about an this year, retains its-i 
over £600m., year-end liquidity order backlog and. a possible status with a yield of 
of these institutions reached further improvement in profits cent., 1$ points less . 1 
£2.4bn. To that can be added this year. gemene. 
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British conditions for new trade 
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BY ROBERT MAUTHNER 


RAftiS. id 


BRITAIN IS expected to Inform could do a~ lot more to correct insurance meastttes iado 
its OECD partners here to- international payments im- the British GoverumeoL 
morrow that it is prepared lo balances than it is doing by • ^t one stage in Marc 
subscribe to the joint under- more domestic reflation, is basic- the question of import ' 
taking not to introduce trade ally shared by the French. was still a live issue in' 
restrictions when the so-called ** To-morrow's move by Britain Labour Government an 
" trade P led “ e com es up for a comes a f ter many weeks of un- it was even considered 
one-year renewal at the end of certainty and hesitation and that Britain wonld not, 
mon . . , , . . . . after sharp American criticism a renewal of the trade*. 

The British position will be earlier, this year of the export Editorial comment, P‘ " 
made clear at a two-day meeting 


V* 




The Manifesto MPs are con- Marquand. MP for Aahfleld. made 
vi need that unless some com pro- 


programme at nient's top priority, and that 

iis high level of 1974-5. there would he no cut in tbe I by not making a clear announce 

This ran at about 1400m. a new housebuilding programme by ment of her proposals on pay 
year, but two months ago the councils. ' 'beds. 


Dr. Derek Stevenson. BMA >111W4 

secretary, said the announce- 1 misc f ormu i a is accepted by Mr. 10 ,iL ' fy lhe Government 
ment “removed »he justification Foot he will face defeat over Lhe vote ft,r al1 lho P° ,nts tn Ike 
for wild-cat trade union imer-jS d * ho J 'jSMS, of lhe BUI ? ood " la r n =n.endincm accepted 

ffirPTlCC 1 r " .. nv :hi» I nriic luct tininiirTi 

A spokesman for the British 
United Provident Association, 
the private health scheme, said 
Mrs. Castle was acting unfairly 


Continued from Page 1 


Unions reject steel lay-offs 


when it continues its progress by _ ihe !t or i ds “ oa H 1 ; F 

S, "" C °'" mons lraund when he returns 0 front h's 
' D ’ hospital treatment, will have io 

Yesterday’s meeting fare- draft amendments on two issues 
shadows attempts by politicians — to give more protection to 
and journalists in the next fort- editors from the effects of a 
night to bridge the gap between closed shop, and lo guarantee 

continued access to newspapers 
by non-joumalisiic writers. 

Mr.. Foot has so far backed 
the Houghton amendments, but 
as these were rejected heavily 
in favour of Goodman in ilie 
Lords thc Manifesto Group 
believes that some compromise 
formula must now be accepted 


been told that the BSC intended most seriously affected. the U.K. comparable in efficiency The Corporation was “very by me Government, 

to bring down manning levels Secondly, Sir Monty empha- with the industries in other willing ” to give ity detailed 
permanently. sises that although the BSC advanced industrial countries. views as part of any further; 

The BSC’s detailed account of Board is acutely conscious of the This was necessary so that tbe inquiry which Parliament or tbi j 

its manning proposals inevitably human and social problems in- industry could compete success- Government might set up at any j 

overshadowed the contents of the voiced, tbe Corporation looks to fully, to the benefit of its time, whether relating to thv j 

letter which Sir Monty sent lo the Government for support in employees, its cnstoiners and the Corporation only or to nationa U.K. TO-DAY 

Mr. Bertn yesterday, in reply to i( S essential strategy of produc- economy as a whole. lised industries as a whole. [ 

the four questions posed last j n g a modern steel industry — “We hare different pressures On Mr- Bean's final question. ; MA INLY dry with sunny periods. 

we ek. “for on this depends in the upon us. The Corporation is which dealt with the socialisa-[ London 

Sir Monty's letter is highly years to come lhe jobs and responsible for an industry with lion of the steel industry and ‘ 


of the OECD Executive Corn 
mittee by Sir Peter Thornton 
Permanent Secretary at the 
Department nf Trade, bul will 
not be formalised until the 
organisation's Ministerial meet 
mg on May 28 and 29. 

Even now, some doubt hangs 
over the final decision, for the 
British commitment will not be 
made unconditionally. The 
British Government feels 
strongly that a purely “negative 
pledge is not enough since it 
takes insufficient account of the 
obligations of surplus countries. 

Britain will therefore toll its 
partners that, in return for sign 
ing thc pledge, countries with 
large payments surpluses should 
give a specific undertaking, for 
their part, that they wilt contrt 
bute to correcting the deficits or 
others. Thc British view that 
West Germany, with the largest 
surpluses of any OECD country. 


Weather 


BUSINESS CENTRES 


■ , rii" vu 1 - pviiiu vui iu«L me 1 up uuvcruuieiii 13 iiiui, c 

man makes no attempt to oacK ^ already made it clear that obliged to deal with tbe pres- consuming " industries, 
down from his previous slate- under its present strategy about surcs of to-day and the months pi , 

merits. 40,000 job opportunities would and years immediately ahead, ticnicnis 

Indeed. Sir Monty restates his go over the next decade and that especially in a situation of rising "You are aware of my view- 
conviction that obsolescent plant productivity agreements might unemployment that these elements of Board 

should be replaced under the even secure a greater reduction ■•Nevertheless we consider that membership could well - be 
Corporation's £4.5bn. develop- than this. .u 0 rolatinnshin hetwpen thf expanded to some extent wJth- 

ment strategy, with a con^quent 8X«SSS?53r«hJSSl«iS: ‘ h * R ha,a J ce e of 

redijctioD .n manning, so Uiat Severe fall should rest squarely on the role- experience of the Board as a 

The Corporation cun take part *P sla tutcs expressing the will wI >ole. 

"that regeneration of Bntisn i n addition, tbe BSC was a t The Corporation's machinery 

industry to which the Govern- obliged to reduce numbers by . for joint consultation "more 

man! rightly attaches thc highest several thousand this year (now ‘ These provisions determine ihan complies.'* in letter and 
importance.** known lo be around 22,000) the basic powers of both the Sec- spirit with the requirements of 

Sir Monty answers Mr. Benn's because of the severe fall in ret«* r Y of State ana or the the Iron and Steel Act. 
questions point by point: demand, which at present is as Corporation. Sir Monty listed other steps 

Firstly, discussing the Govern- much as 50 per cent for some Experience baa shown tnat jjj af tj, e Corporation bad taken 
menl'S role in the steel plant products. some matters needed to ' he to improve communications and 

closure review it is now carrying Certain proposals had been further clarified if tne relation- consultation, and emphasised 
he accepts that the Govern- made to the Government under s hiP wa ®. expressed in ttxat the Corporation would play 

_,j ek “ should continue to con- which some jobs might be main- terms of detailed procedures ,-*$ f 0 jj part - ta “implementing 
nttcalfrb all concerned the im- tained for a limited period by applicable to the practical issues an y new provisions which 
fur part^f proposed closures the BSC making steel to put into tflat arise. Parliament may enact in the 

then discus- communities and stock for the next expansion. “ Ever siuce it was estab- future in thc realm of workers' 
The scope ' 0l Ae the Corporation "I hope for an early conclusion Fished, the Corporation has involvement," 
on sals ,f nee* 86, rfing the pro- on this.” . pressed for this clarification to ft The Scottish Council of the 

p Equally. , r tjkc - Discussing thc relationship be set down as far as possible Labour Party, the Scottish TUC 

Govern mem- rv ^hri*s. tbe between the Government and tbe in agreed written documents or and the Scottish Parliamentary 

• ion. v-wst do * oppra- Corporation. Sir Monty suggests guidelines. Considerable pro- Labour Group issued a joint 
h"itip ^ .revs which v 'i? that each should work with the press has been made in this statement yesterday calling far 
10 ar other with the prime objective direction, though- more remains a halt to any mm<?meni of steel 

nroduring a steel industry in to be done.” jobs from Scot land. 
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14C (57F). 

E. Anglia, E. England 
Dry. Rather cloudy. Bright 
intervals. Wind N.E, fresh. Max. 
12C <S4Vl. 

Midlands, Wales, N.W. and 
Cent. N. England 
Dry. Sunny periods. Wind 

N.E. moderate or fresh. Max. 
15C t59F). 

Lakes, I. of Man. N.E. England. 
Dry. Sunny periods. Wind 

N.E. tight or moderate. Max. 16C 
(61F). 

Borders, Edinburgh. Aberdeen, 
Glasgow, Cent. Highlands. 
Dry. Sunny periods. Wind 

variable light. ■ Max. 14C (57F). 

S.W. Scotland, Argyll, 

N. Ireland 
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